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THE MONEY MARKET. 

Tuts week’s Bank return records a number of move- 
ments of considerable magnitude, but they are all of a 
normal character, the only point in which they differ 
from those customary at the beginning of the half-year 
being that they show the borrowing in anticipation of the 
dividend payments to have been on a smaller scale than 
usual. For the present, therefore, the conditions are 
favourable to low rates, especially as the foreign demand 
for gold has ceased. But with the probability of a con- 
siderable amount of gold being drawn hence in the 
autumn by the United States, and with the uncertainties 
created by the new currency departure of the Indian 
Government, it would certainly be rash to reckon upon 
the long continuance of this state of things. 


Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE. 
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LEGISLATION BY MINISTERIAL DECREE. 
Untess the Government and their supporters have lost 
all sense of reason and statesmanship, they must be 
bitterly regretting that they ever adopted the policy of 
Legislation by Decree ; that is what their latest system 
of closure comes to when translated into action. Instead 
of government by discussion, we have government by the 
will of a bare majority, and of a majority, too, which 
instead of recognising’ the obligation to yield to the 
demand, ‘strike, but hear me,” gags its opponents before 
it executes them. Consider for a moment the actual 
result of the application of the closure on Thursday 
night. The House’ of Commons on that evening 
assented to the clauses which establish an Irish 
Parliament with two Chambers without a word of 
protest, explanation, or discussion of any sort or 
kind being allowed. They registered, that is, the 
decree of the Cabinet, just as the Legislature of 
Napoleon I. used to register the Emperor’s enactments. 
Yet the clauses creating the Irish Legislative Council and 
the Irish Legislative Assembly positively bristle with 
points in regard to which discussion and explanation are 
imperatively required. For example, it is enacted by 
clause 7 that the Irish Lower House shall be elected 
for five years. Now, very likely this may be the ideal 
duration for Parliaments, but, at any rate, it is a matter 
which needs criticism and discussion. Again, the sub- 
section of clause 7, which, after six years, gives the Irish 
Legislature power to “alter the qualification of the 
electors,” and to pass Redistribution Bills, ought to have 
.been thoroughly threshed out in debate. If it had been, 
itis difficult to believe that the Government would not 
have agreed to words rendering it impossible for the 
‘Irish Legislature to use the power of altering the qualifi- 
cation of electors unfairly and oppressively. Still deadlier 
was the blow dealt to the right of free debate by the 
establishment of a second Chamber in Ireland without dis- 
cussion. Here, too, the outrage on the House of Commons 
was increased by the fact that when discussion arose over 
the matter at an earlier stage ofthe Bill, it was generally 
agreed that the question of the utility of second chambers 
could be more conveniently dealt with in debate on 
clause 6. The House was also obliged to swallow whole 
all the details of the scheme—the number of members 
who are to sit in the second chamber, the twenty pound 
qualification, the eight years’ duration of office, the retire- 
ment of one half of the Council every four years. Lastly, 
under clause 8, the machinery under which disputes 
between the two Houses are to be settled, was forced on 
Parliament without discussion. It is a highly contentious 
clause, and one which, we venture to say, most 
Gladstonian members would have gladly seen con. 
sidered and discussed. In a word, the Government, by 
an action equivalent to a decree, and without detailed 
discussion of any sort, have set up two Legislative 
Chambers in Ireland, and established an _ elaborate 
machinery for getting over deadlocks between the two 
Houses. Never since the days of the Abbé Sieyes have 
coustitutional revolutions been agreed to so easily and so 
light-heartedly. 


If public opinion has been shocked by the application 
of the guillotine to the.first section of the Bill, what will it 
be when it is applied to the last ? Remember that under 
the Government plan the .wholesale passing of clauses 
without ‘‘ note or comment ”’ is to be a weekly occurrence 
till practically the end of the Session. The scandal of 
Thursday, that is,is to be repeated with ever-increasing 
emphasis, till we reach the beginning of August. Can we 
doubt that when that period arrives the country will be 
thoroughly indignant, and the Ministry hopelessly dis- 
credited with all but. that section of their supporters 
which is willing to “go anywhere and do any- 
thing” at the bidding of the party leaders? As 
week by week the country sees clauses of the utmost 
importance added to the Bill, without discussion, 
so week by week will rise the feeling that the House of 
Lords is imperatively required to reject the measure. 
If the right of the House of Lords to throw out the Bill 
was ever in question, it has ceased to be doubtful now. 
If they were to pass a Bill which has gone through the 
House of Commons without any debate on some of its 
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chief clauses, their continued existence as @ second 
chamber would no longer be possible, and some better 
safeguard of the right of free discussion would have to be 
devised. It would now be nothing lezs-than a breach of the 
Constitution for the Peers to accept the preseat measure. 

While thus expressing our indignation at the course of 
action adopted by the Government in the present instance, 
we are quite prepared to admit that under certain circum- 
stances, and in face of real and deliberate obstruction, it 
may be necessary to do what the Unionists did in regard 
to the Crimes Act— fix a day for it to be reported to the 
House. All depends upon whether there has really been 
obstruction, and upon whether there is any special need 
for the rapid passage of the measures in question. These 
conditions prevailed in the case of the Crimes Act. They 
do not prevail now, for neither has there been any 
obstruction, nor is there any need to revolutionise the 
Constitution at full speed. Considering the mass of 
details and the enormous number of important constitu- 
tional and legal problems involved in the Bill,.it would by no 
means have been too much had the Government deliberately 
devoted the whole of the present Session, and also an 
autumn Session, to the discussion of the Bill. A full 
Parliamentary year would have been in no sense too 
long a time to give up to such a measure as that pro- 
posed by Mr Gladstcne. To compare the aetion of the 


| present Ministry in regard to the Home Rule Bill with 


that of the late Government in regard to the Crimes 
Act is, indeed, absurd. In order to pass the 
Crimes Act, nothing in the least comparable to the 
establishment of two Legislative Chambers without dis- 
cussion was attempted. In the case of the Crimes Aet, 
the right of free debate was only technically and 
theoretically violated. In the case of the Home Rule 
Bill, it has been violated, both in the spirit and in the 
letter, in theory and in practice. On Thursday night 
Parliament abandoned the principle of legislation after 
due discussion, and adopted that of registering Ministerial 
decrees. That is the plain fact which remains over, 
after all the excuses that can be made by the Govern- 
ment. It is a fact on which the country vsill do well to 
concentrate its attention. 


THE GERMAN EMPEROR'S SPEECH. 
THE speech with which the German Emperor opened 
the Reichstag on Tuesday is even more important for its 
tone than its words. All Europe, and the Germans more | 
especially, while crediting the young Emperor with much 
courage, not to say audacity, with some talent in 
choosing men—as witness Count Caprivi and Dr. Miguel 
—and with a capacity for governing in the sense of 
mastering his administration, has doubted whether his 
greater qualities would not be impaired by his apparent 
impulsiveness. He can initiate, it was said, as he showed 
in the instance of the Labour Congress, but he forgets 
difficulties. He can decide, as he proved by his early 
visits to all the Courts of Europe, but he decides too 
quickly. Hecan speak well, but he says more than he 
means, and sometimes says it at imprudent moments. 
The general sense of these drawbacks to his powers will 
be greatly diminished by his action of this week. 
The Emperor has of late become more silent, 
more modest, and more guarded, and his impul- 
siveness seems to be gradually disappearing. An impul- 
sive man could hardly nave helped betraying a slight 
exultation at the result of the elections, which it is now 
known have gone decidedly in his favour, or have avoided 
some remark to his opponents in the sense of ‘I told 
you so.” The Emperor, on the contrary, is grave and 
quiet, and on one division of his subject most concilia- 
tory. Not once does he make the slightest allusion to 
his triumph. Not once does he ‘‘take advantage” of 
the victory to make his terms harder. He reaffirms, of 
course, that the Military Bill is necessary, for foreign 
countries are still making military progress, buf he re- 
asserts, with a reverence for truth quite admirable under 
the circumstances, that his relations to all foreign States are 
‘* perfectly friendly and wholly untroubled.” He declares 
moreover that in the Bill to be submitted all “the 
wishes manifested during the debate on the former 
Bill have, so far as it appeared feasible, been taken 
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into account, and the demands made upon the per- 
sonal and tax-paying capacities of the people have 
thus been reduced to the extent to which it was possible 
without endangering the object in view.” That is most 
moderate, and will of itself remove many objections to the 
measure, but it is scarcely what was expected from the 
German Emperor. The victory has in fact sobered instead 
of exciting him, and that is a sign of a controlled mind, 
and one which not only benefits by experience, but is 
ripened and softened by it. It is, in fact, the quality of the 
statesman which is displayed in such an utterance, and 
as it is much more important for Germany that her 
Sovereign should be a statesman than that he should pass 
or not pass any particular Bill, we heartily congratulate 
all her parties, the Opposition as well as the Ministerial 
party, upon their Emperor’s speech. 

This considerateness and reluctance to push anything 
to extremities is even more strikingly displayed in the 
words used about the financial Bills required by the 
military change. Almost any Minister who had won 
such a contest, and certainly any Minister as impulsive 
as the Emperor was believed to be, would have taken 
advantage of the reaction displayed in the elections to 
press his financial views, to make them part and parcel 
of his Military Bill, and to insist upon them all passing 
as emergent measures. Even an English Minister would 
have done that, and would have thought it unwise not to 
avail himself of the first enthusiasm created by success 
at the polls. He would have said that new Pavrlia- 
ments have energy and, moreover, dare do things 
unpopular with the electors. The German Emperor 
is more sedate than that. He does indeed ask for a 
certain speed in passing the Bill itself, because if the 
enrolment of recruits for the present year is not effected 
on the new basis, there would be a loss of strength for 
twenty years, but aware that his original financial pro- 
posals were unpopular, and that alternatives have not yet 
been sufticiently considered, he postpones the financial 
measures till the winter. For one year the expenditure 
must be met from the “ matricular contributions,” that 
is, from the funds which each State pays over to the 
Imperial Treasury, and the new burdens will only become 
operative next year. They will, moreover, be burdens, 
adjusted with all due regard for ‘‘ the people’s tax-bearing 
capacity,” that is, will be imposed upon luxuries instead 
of necessaries. Moreover, they will be imposed after the 
fullest discussion. The Emperor makes no rush, steals 
no march, appeals to no enthusiasm, but leaves the 
financial matter to be fully threshed out and settled, so 
far as possible, in the way which the majority of the 
people, after full discussion, appear to desire. No English 
Minister could be more constitutional, nor, we must add, 
would many English Ministers allow their opponents so 
manifest an advantage. The Emperor, however, has no 
feeling of that kind. He must have the money because 
he must have the Military Bill, but as to the method of 
raising it he is perfectly ready to consult his people, and 
even to defer to their opinion. All contest is thus 
avoided, not only with the majority but the minority, 
and the Emperor presents himself in the attitude of a 
Sovereign who is not only willing but desirous, ‘so far 
as may be feasible,’’ to benefit by all the “light” obtain- 
able from ‘‘ below.” 

It is a curious situation which Germany presents at 
this moment, that of a country governed by an Emperor 
who is determined to be ruler, and who is supported by a 
greatarmy, but who is honestly desirous of conciliating his 
people, and who will consider carefully, even if he does not 
yield to their wishes and advice. Nothing quite like it has 
been seen in Europe in this century, and though the 
harmony may be short-lived, it may also, if the Emperor 
can keep up a severe self-restraint, last a long while. No 
disposition is more marked among the democracy than 
that of leaning upon some one man, and it is by no 
means demonstrated that the man can never be a 
Sovereign. The peoples of Austria, when in difficulty, 
lean upon their wise and cautious old Sovereign in a 
wonderful way, and the peoples of Germany, if they find 
their ruler competent, may do it, too. They have not 
been educated in changing Ministries, they are not fickle, 
and any prejudice they may have is in favour of the 
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Hohenzollerns, and not against them. They are not willing 
to make too many sacrifices, but they are glad of a lead, 
and not indisposed that leadership should be vested 
in a House which has always for nearly a thousand years 
ultimately won the game. There is the same feeling in 
Piedmont for the House of Savoy, and it is not as irre- 
concilable with modern democracy as may at first sight 
appear. When you get down to universal suffrage, the 
people do not really administer or closely watch admini- 
stration, and if the Sovereign will consult them before he 
legislates, they may regard him as an eflicient and rather 
splendid head of the Executive. They certainly do in 
Germany and Austria, and careful observers say there is 
much of the same feeling in Fsance, where Ministers 
come and go with bewildering rapidity, and the people 
pay no attention until the President is changed. 
Democracy, which is irresistible, may not lend its 
strength so exclusively to Parliaments, as it is the 
political custom to believe. They have many good 
qualities, but they do not excite the Mmagination, nor do 
the people rush in thousands to see the Deputies as they 
pass. 








SILVER. 

THe price of silver, which, immediately prior to the 
issue of the edict closing the Indian mints against the 
coinage of the metal, stood at 38d. per ounce, and which 
subsequently fell in a few days to 30d. per ounce, has 
since rebounded sharply, the present quotation being 
347d. Thus far, therefore, the effect of the Indian dis- 
crimination against the metal has been very much less 
than was generally expected, the main reason for this 
unlooked for steadiness being the sirnultaneous announce- 
ment of the closing of mines in the United States, 
Australia, and elsewhere. It would appear, too, as if the 
American producers who are interested in keeping up the 
London price of silver—as that practically governs the 
price at which the United States Treasury must buy its 
quota of 4,500,000 ounces per month—had been manipu- 
lating this market, which, as it holds no large stock of 
the metal, is comparatively easily influenced. The recent 
recovery would thus seem to have been, in some measure, 
artificial; but, without going into that matter, it may 
help to a better understanding of the position if we put 
before our readers a few figures bearing upon the produc- 
tion and consumption of the metal. 


It is important, in the first place, to note that, notwith- 
standing the heavy and almost continuous fall in the 
price of silver during the past twenty years, its pro- 
duction has enormously increased. According to the 
estimates of the United States Director of the Mint, 
the world’s production of silver during 1873, when the 
average price was 59}d per ounce,amounted to alittle under 
63,300,000 ounces, whereas in 1892, when the average 
price was only 393d the production amounted to 152,000,000 
ounces. Nor, so far as can at present be ascertained, did 
the fall to 38d which took place in the early part of this 
year lead to any diminution of the aggregate production. 
It may fairly be assumed, therefore, that at this latter 
price it would pay to keep in operation mines producing 
between 150,000,000 ounces and 160,000,000 ounces per 
annum, and, with the substitution of cheaper methods of 
extraction for the primitive processes still so largely 
employed, an even lower price than 38d per ounce would 
suffice to maintain production at as high a point as in 
1892. 

Let us now look at the sources whence this supply of 
silver has been maintained. Using again the American 
official figures, the production of 152,000,000 ounces last 
year was distributed thus :— 


Ounces, 

United BOARS fiiiics.. cisccitiddciniekes ,000, 
Babs csvcsctnetiie dis <iaiecs <oiiasasapomemacaiauecesig an 
Other Central American States,.................... 1,550,000 
South American States :— 

DOUG ics RidicigeHaiinss Hesuevehs 11,980,000: 

PO is cesbdsios hab eb etdins cise caer 2,410,000 

CREE esicsiesiestnnientccss i aia iise acd aaa sibs ond 2,270, 

CSIR issn isitieihe pilhbiaNerssorsetian Si sb dgapatied 1,000,000 

Argentine .......... Minas 490, 
ROOT 5 ib. cosviies detetcd veer st ieee ten 13,440,000 
POGUE iio RRS ais i ilies 1,390,000 
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European countries .— Ounces 
GOTIBIY,.05 000 gs000. cacncganccesedecscses epevesacsvenses 6,130,000 
PD cnncderven-=+stdnennarsenestseeoodss opparinbentivas 2,290,000 
IDG Nao ccccicsnjcastecsaciucee beste ges 1,670,000 
OE cel cekcakve sthsbiebie suceetsinets iptnes ppsesedennouees 1,650,000 
TONED csesinsie once So gopeebndteddebovengisnyhsyaievnasds 890,000 
TIDY ats, Jn tee duaenwiihpeicicas teiep evignnodnabene 450,000 
AIOROE COWTEIOR, «coves cscbecspipeesabp pote <apsbaonees 760,009 


152,000,000 

The quantity of silver produced in the United States last 
year, fell short of the output in 1891, by about 300,000 
ounces, there being a diminished product inevery producing 
State and territory except Colorado and Montana. 
Colorado alone produced 24,000,000 ounces, that 
being 3,000,000 ounces more than in 1891, while 
Montana contributed 17,350,000 ounces, or 1,000,000 
ounces more than in the previous year. The large 
proportion of the total output of the United States, 
which is derived from Colorado, adds, of course, to the 
importance of the announcement that there has been a 
very general closing of the mines in that State. It may 
be doubted, however, whether this is likely to beanything 
more than a temporary stoppage. The mine owners have 
two objects to serve in restricting production at 
present. For one thing, they wish to combat the 
proposed repeal of the Sherman Act, by creating 
the impression that it would lead to the rain of the 
silver-mining industry, and further, having in view the 
probability that, in spite of all they can do, the Sherman 
Act will be repealed, they naturally desire to obtain from 
the Treasury in the meanwhile the highest possible price 
for the stocks of the metal they have on hand—a purpose 
which can be best served by stopping fresh supplies. 
And there is all the more reason to be dubious as to 
whether the action of the Colorado producers is more than 
a tactical move because of the fact that, inasmuch as more 
than one-half of their total output is obtained from the 
smelting of lead ores, they are not veally so much affected 
by a fall in the price of silver as are the owners of the; 
mines in the United States that produce silver ores only | 
who thus far have not felt impelled to similar action. 

While, moreover, there are these reasons for doubting 
whether there will be any such permanent contraction of 
the production of the United S:ates, there is the proba- 
bility that States like Mexico and Bolivia, who have been 
largely increasing their output during the past four years, 
in spite of falling prices, and who are so greatly 
dependent upon the produce of their mines, will be rather 
inclined to make fresh efforts to make up by an increased 
output for a lower rate of profit than to restrict produc- 
tion; and the same may be said of the next most im- 
portant source of supply-—the Australian Broken Hill 
mines. Now, the Indian mints have latterly absorbed 
between one-fourth and one-fifth of the annual production of 
silver. Part of what they have hitherto taken will no 
doubt now be diverted to the mints of Mexico, of Japan, 
and of China, since, if India is no longer to supply the 
currency requirements of the East, others will find it 
profitable to take her place. Still, the action of India 
has, it appears to us, cut down the demand for silver to 
® greater extent than seems likely to be counter- 
balanced by a permanent reduction of supply, unless the 
price of the metal falis to a distinctly lower price than 
that at which it at present stands. And if that is the 
ease now, what will be the position if, as there is every 
reason to expect, the Sherman Act is repealed, and the 
United States Treasury ceases to make its compulsory 
purchases of 54,000,000 ounces per annum ?_ 





FIRST EFFECTS OF THE INDIAN CURRENCY 
REVOLUTION. 


As the evidence laid before the Indian Currency Com- 
mittee has not yet been published, we are still without | 
the material for a criticalexamination of their report. It 
is very evident, Liowever, that already the more ardent 
supporters of the currency revolution are discovering that 
it cannot be carried through so easily as they expected. 
Tbus we find the Calcutta correspondent of the Times 
telegraphing that—‘* The course which the Secretary of | 
Sate has been following in connection with the sales of ! 
@ouncil Bills is causing general surprise and indignation, 
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and is considered quite incomprehensible. It has 
severely shaken public confidence, which will not be 
restored till he announces that 16d is the minimum 
rate, and that it will be adhered to in future. if 
this be done at once, it is thought everything will 
go smoothly, but if not, the measures taken by the 
Government of India last week will be seriously impeded. 
It is a matter of general remark that the Viceroy’s states- 
manlike efforts to reform the Indian currency are not 
receiving the support to which they are entitled at the 
hands of the Secretary of State.” It seems to be taken 
for granted by those who hold this view that the mere 
act of closing its mints against silver has placed the 
Government in a position to dominate the exchange 
market. That, however, is very far indeed from being the 
case. This week, out of the Rx500,000 offered for 
tender, it succeeded in placing only Rx80,000, even at the 
rate of 1s 34d, which it is condemned for accepting. It 
might possibly have been better not to make any allot- 
ment at all, than for the sake of placing so small an 
amount, to deviate from the standard price it is desired 
to fix. But it has to be remembered that this year 
the amount, which the Indian Government has to remit 
is exceptionally large, while it is certain that, in so far as 
the attempt to impart a scarcity value to the rupee is 
successful, it will result in the return to India of a large 
amount of rupees now in circulation outside of her borders, 
which will furnish the means of liquidating debts due to 
India, and, pro tanto, narrow the market for Council 
Bills. The Secretary of State, therefore, may well hesi- 
tate to refuse to sell bills now, seeing that the longer he 
stands out the greater will be the amount he will be 
compelled to dispose of later on, when he may be even 
less able to dictate terms than he is now. 

There is another matter, too, in regard to which greater 
difficulty than was expected has been experienced. In 
their report the Currency Committee gave reasons for 
doubting whether ‘any considerable diminution in the 
rupee value of opium exports to China would be likely 
to result from the adoption of the proposals of the Indian 
Government.” At the opium sale in Calcutta this week, 
however, not only was there a great falling off in 
quantity bought, there was also a reduction of fully 
17 per cent. in the price obtained. Of course, it has 
to be borne in mind that the new currency policy of India 
has for the time being disorganised her trade with silver- 
using countries, and that, consequently, people are hold- 
ing their hands until things settle down a little, and they 
can see better how they are likely to stand. Too much 
weight, therefore, must not be attached to the results of 
this one sale. Besides, even if the opium revenue is di- 
minished by lessened sales at lower prices, there has to 
be set against any loss the Indian Government may thus 
sustain the saving of 2,000,000 rupees in exchange if it 
can remit its home charges at the rate of 1s 4d instead of 
the rate of 1s 23d, which, looking to the then position of 
silver, Sir David Barbour felt compelled to adopt in this 
year’s Budget. All the same, however, a great deal. more 
than the alteration of a loss on exchange to a loss on the 
opium revenue wil! have to be accomplished if the Indian 
currency revolution is to be justified. 








THE PKICES OF COMMODITIES. 


THe movements in the prices of commodities during the 
past quarter exhibits have, as a rule, been slight, while ig 
the comparison is extended to the six months since 
January Ist, the limit of variation is further reduced, 
some recent movements having tended to counteract 
those of the earlier period. The changes that have 
occurred ave for the most part in a downward direction. 
As measured by our ‘Index Number,” the general 
range of prices at intervals of three montis since this 
time last year is indicated as follows :— 
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The following table shows the movements in certain 
selected articles during the quarter and the half-year :— 


First Harr of 1893. 




























| ~~. Prices | Extreme 
| Prices, Movements| Prices, , Movements June 30,j} Variations | 
EndDec! Ist | EndMarl 2nd yx hn the Halt 
1892. | Quarter. | 1893 | Quarter. | | Year. 
Textiles. | ue 
Cotton— Middlin 4i-2 4iad| — ad 4xdi —- 8 
Do 40 mule twist! ~s Bid | — id Bid — id 
Wool—N.8.W......, Wd |<. iid}... | Add - 
Henip—Manila ...| £293 +32 £293 | — £3 | £263 — £23 
Silk—Teatlee, 24 13 ~ is i Pe cnipent ef 18/ + Me 
Ee Sa ceky £ - £ } | _ 
Flax woo] 2 + 4) | £27 | + 43) | e31 + 48 
‘inerals, &e . 

Seotch ig iron auth - ga ne | + id | i/o | "1 
TALS .......00008 —_ eos | / i= 
Coals—B.Wallsend| 177 | — 26 | 146 | —“6d | 4 | — ¥ 
Tine straits. leone | + eat | fo | Ay ‘ese eee 
—Straits ......... | — £1 : —_ 
how een} Be | +. 8 be = % (See i> a 
Saltpetre ...........| 20/103! — 43d | 206 | + oa | 21/3 + 4a 
Betecioen ade dunia 4a — yd 4id | — tdi 4d — Ad 

‘oodstuffs 

ok 2s } -ia | 9 | + 2 | 29 + I 
parey forces. | MS | tae | Bn) 7 a2 | Be 38 
Beef--Inferior......|. 2/4 + 6d 210, + 4d 3/2 + 10d 
Do Prime ........ 48 | —4 | 44) + id | 46 — 2d 
Mutton—Prime ...| 5/4 | + 24 | 56 | — 4d | 52 — 2 
Sugar-W.L. Syrups} 13/, + MM | 139 | + 29 | 16 3/6 
CIID cic panncacshees 104/ + 3, | 107) —- 5 | 102 —- 27 
Tea (common)...... Sad + jd 6d | — 3d | 544 
BRNO Neariibuinserennnl 6/5} _ + HX | 66 jd 


quarter, as regards minerals, the direction has been 
downward in all cases, except that of Scotch pig iron, 
which has advanced slightly from the low point touched 
after the closing of the operations of the London 
syndicate, which had forced the price of warrants up to a 
ridiculously high level in the middle of February, and a 
correspondingly low figure was reached in the middle of 
May. Other variations in the prices of metal are com- 
paratively trifling, except in the case of tin, the price of 
which has recently suffered a sharp fall in consequence 
of the closing of speculations for forward delivery. There 
are indications of improvement in the manufactured iron 
trade and some departments of engineering, but they 
are too recent, and at present too slight, to have had any 
appreciable effect on prices. 


I.—MINERALS. 



























































pacon ag eT ee 
pone | Ceara | TIN. | em Parat. 
} ; 
Week | Scotch (Comm'n} Steel |, Best || Chili | cj .:¢. | English |, 2" 
Ended | Pig. | Bars. | Rails. |YS!5¢md) Borg, | Straits. | “pig. | lish Re- 
. } | 
rton} per ton; per ton per ton. | r ton. | per ton. per ton.|per cwt 
18953. b's a £s aes df 8 a| Pe - ale a diz 2 ain 6 d 
Jen. 6 1°95 8 44:0 0 17 6] 46 8 9| 91 & 910 2 61 0105 
132 3 U5 5 (4 0 0/0 16 64 2 691 7 6 917 Ol O 6 
2/2 3 915 2 614 0 0/0 16 0 4517 619 7 6 91% Sh 0105 
a7/2 5 15 5 0318 £/0 lo 6 45 7 6/9 7 6 918 SIL O10} 
Feb. 32 5 3/5 5 0/318 £10 16 0) 4% 2 69115 0| 917 elt 0104 
10\2 7 6/5 2 63 iw £10 16 0145 8 $9117 6 917 61 1 0 
17/2 7 9/5 2 6318 S| 0 16 0/46 0 09115 0 912 BL 1 O 
24\2 10/5 5 01317 6/0 16 3) 45121 99210 GC] 9 8 ot 1 3 
Mar. 3/2 1 6/5 5 0/317 60 16 3/4510 0] 92 sooth 13 
102 1 6/5 6 O317 € 0 16 345 5 09417 6 9 O OL 1 3 
172 1 6/5 5 0317 €/0 15 045 5 0.95 3 10 1 3 0 6 
24|2 0 9/5 2 6317 €0 15 04 7 6 9312 6 10 1 31 0 6 
312 010!/5 5 0315 (0 14 6 4 6 3/9417 6 10 1 31 0 6 
Apl. 7/2 011|/5 0 0315 (0 14 6 6} 9312 €| 913 91 0 6 
14/2 01115 0 013%5 (0 23 64413 9/981 | 915 O1 O 6 
21/2 0 8/5 2 6315 0,0 13 614412 6/94 5 O| 918 91 0 6 
28/2 0 831417 6315 0,0 13 — 0} 94 5 6 916 31 0 6 
| | 
May 5\2 0 7/5 0 0315 0.0 13 6 4710 019212 6 9% 61 0 6 
1212 0 5,5 0 0315 C0 13 6 4335 0 9212 6 916 O1 O 6 
19/2 0 245 0 0315 C0 13 6/4312 69015 0, 916 6/1 0 6 
or 0 6/4:7 6 515 G0 1 4% 2 6 8617 6 912 on 0 6 
June 2;2 011/417 6315 00 13 6 43 6 J 85 6 3 912 61 0 6 
9121 4/417 6315 00 13 6 44 1 38615 0 910 O1 0 6 
162 110/417 6 $15 00 13 6 412 G8 7 6 O21 Bh OG 
8 2 0 317 6315 00 13 6 44 6 9 88 2 6 913 91 1 3 
30/2 15/417 6315 00 14 0 4 6 383 5 0 Git 31 1 8 
As regards materials for textile manufactures, both 
cotton and yarn, although showing a drooping tendency 
in the middle of the quarter, have been fairly steady, 
and prices are very slightly below the point at which 
they stood at the end of March, though the fall since the 
beginning of the year is considerable. Wool also remains 
fairly steady, the prices reabised at the recent London 
sales being reported at about 5 per cent., below those of 
the previous series, though even this is asserted to be a 
somewhat exaggerated estimate. Hemp stood at a very 





| high point at the end of last quarter, and has receded £3 
per ton, on account of forced selling en the failure of the 
National Cord Company in New York. On the 
other hand a substantial advance is recorded in the price 
of flax, the prolonged drought giving rise to fears of short 
crops both in Ireland and on the Continent. 


II—MATERIALS FOR TEXTILE MANUFACTURE, 





Corton. | Woon, ; Siuk, | Puax. | Heme. , Juve, 
, Raw— | Yarn— NSW'les! Peters- 
Week Ended. Middlg.|40 Mule, Un- a burg sais << 
Upland.| Twist. | washed.| 7 © 9 12-head.| i 
r Ib. rib | perlb rib. | per ton.) per ton} por ton 
ra ice [a | Pe ale sie ad £s 
Jan. 5 8 | 7% | 13 9} 23 0:29 5 & 1310 
54 8} 73 | 33 8) 2% 0129 5 o 13 10 
Sys rE 7% | 13 9) 23 0 2810 GO} 1310 
dite 8 | | 13 9) B ” 10 | 1310 
Feb. 3. Si 8} | «78 6 | «13 9] 28 0 210 ( 13 10 
5 8 7 | 13 9] 23.029 0 O} 1310 
43 8: | 7h | 13 9} 28 02920 C| 13 0 
Sis | 88 | 7 | 13 9] 2 0210 O 13 0 
| | | 
Mar. 3 ae | 88 | 7% | 13 9| 2 0 2920 
5i's 8% 7 | 13 0} 2+ 0'2910 
atk 83 7 | 14 9/ 28 0 2915 
43 83 7 | 14 9! 2710 2915 
4ta 8} 14 | 14 9] 2710 2 15 
Apl. 4% | 8b ( BE | 14 9) 2710) 5 
4% | 8 | % | 14 9] 23 0/2810 
6m |- 8 | H 14-91-28 00 6 
4% | 8 | 8 | 491 B o- 15 
| ! 
May 5 .. ai | 8 | gs | 14 9] 23 012715 
12 4% | 8 | 8 | 14 9} 2 02716 
4% | 7% | 8 | 14 9} 28 0 2710 
% | % | 8$ | 14 9) @ 0 27 10 
June 2 a, | 7 | 8 | 149] 23 027 5 
4a ee te 14 9} 28 0 27 & 
4% | 8: | 8 | 14 9] 31 0 (2615 
4%, | 8h | 8 14 9| 31 0 2615 
aie | St | % 14 9] 31 0 216 








The abnormally dry season has affected the prices of 
food products in several instances. 
notwithstanding the release of heavy stocks previously 
held at Chicago, has had an advancing tendency, and 
this is more distinct in the case of oats owing to the 
scarcity of fodder. Barley, however, has declined in 
price. The prices of butchers’ meat have been better 
maintained than was to be expected in view of the 
quantity of store cattle which has been sent to market 
owing to the failure of the hay crop. Among other 
articles of consumption sugar shows a steady advance, 
while the price of tea has fallen off somewhat, and 
coffee has also declined since the collapse of the 















































attempt to corner the market by a clique of Havre 
speculators, 
Il.—FOOD PRODUCTS. 
| Gaserrs Avenaces. eae Brsr, |Mvurron|Porator|Rice, 
| (English Grain.) - — ——— | 
‘ “Made | Inte. | Good | Ran 
€ | Inte | prime] Prime. 
| ei Oats. io rior | Engtish.| soon 
STi saad pips oa 
} } 
(per qr.iper qr.iper qr.'280 lbs.| 8lbs. | 8 lbs. | Slbs. ‘per ton. p.cwk, 
1893, 2 adie eae oda sdsedsasdjad@digs d's a 
JON. 6.0. .cccssee: 1 6101 4 9016 81 432413 615 4/3 266 d 
13... 6 QL 5 6016111 4 32 4/4 6] 6 413 3 06 5 
ees csid 1 6 61 5 7017 01 4 32 4/4 6] 5 613 3 66 S 
27... Aa ae 31 4324/4 6) 5 4 9 ee 
i 
Feb. 3.....0..1 6 3 § 9017 61 3624146154181 65 
10... SIL 6 OOITML 3 62.414 4) 6673 4064 
| Weve & TL 41017101 3 624/44) 5 4131063 
a1 6 61 5 1018 OL 3 24/4 4] b 4 ovat? 
| | 
1511 5 20:71 3 626.4 6/5613 466 3 
15 91 6 2018 11 3624/4 6) 56413 366 3 
14 91 5.0018 71 3 62,8/4 4) 56130063 
1 481 5 5018 21 3 6210/4 6| 5 6/2 9 66 3) 
1 491 511018 41.3 6210/4 4!’ 6/212 O6 3 
i i i 4 
491 5 601711 3 6210/4 41 5 6 210 6 3 
4101 4.8018 JL 3 63 2146) 5 0/2 2 GS I 
5 514 5018 ti 3630/4 4) 4 8)2 & 6 « 
wil D101 4 0019 31 3650/4 6) 5 0/2 1 56 6 
May 5... ccscses 15101 stor st 3630/4 6152110 6 4 
WR cticics 1 6 4127019 41 363 0)4 0] 5 21126 66 4 
19... a 7 Ot 3 2019 bl $63.04 4) 6.011% $m 
hsc sis Toe ee 2:4 616 2}110 06 $ 
ps i 
Fume 2a. sees ho ex 4/210 41 3632.49 | 5 41110 06 3 
Qik 7 Ot ZT O OL 363 214 8) 6 24110 O6 } 
16..... 0k OUL 35 $11 11363614 6) 50110 O62 
23.......1 6 Mt 3 31151363 2'4 615015 6 U6 & 
0... 1 6 91 0 $i 1 51 3 63 24 61 5 21% 0 4% 
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Wheat, for example, | 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
SUGAR. ~ TRA | Corres. | OlLs. TaLuow. | iNDIGO 
oie a india pleats \acaane Petro- | Olive : a 
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Comparing now the prices at the end of the half-year 
with those current at the corresponding date in each of 
the previous four years, we have the following state- 
ment :— 
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Prices Env of First HaLr-YEar. 

1893. 1892, 1891. 1890. 1889. 
Scotch pig-iron...... 41/5 ... 41/45... 47/1 ... 45/7 ... 43/8 
Steel rails 82/6 ... 88/99 .. 97/6 ... 91/3 


tu o- 
Coals, best Wallsend 14/  ... 17/6 ... 17/6... 18/  ... 14/9 
Copper Chili £135, eee £45 (‘5 ee £55} woe £59 one £41,% 
Tin—Straits ......... £93$] ... LIL, ... L9Z%... £04... VG 
5 .. £138 ... £128 
Wheat) «...1:,( 26/9... 20/10... 39/6 ... 32/8... 27/11 
Barley + ,... mel 20/9:.... 23/8 ... 6 ... 26/ ... 19/11 


Lead—English £9% ... £10 


Oats 21/5... Wile... 22 ... - 26 ... wis 
Beef—Inferior ) a a _ ee 
DO” PING 5. cose, 4/6 ... ae “sss 2... 4/6 
Mutton — Prime 6/2. Be ss we 
Sugar—West India 16/6... 12/6 ... oes: aoe 
BPUNOR . Wasedesandicviects 102/0 ... 102/6 ... fe ns GO ws 
‘Tea (common) f “le we 443d 
—— re 
Cotton—Middling ... yd... 4&:d ... 44d... 63d 
40 mule twist...... Sid... -7§d .. Ged... 98d 


THE AUSTRALIAN CRISIS. 


MELBOURNE, May 30. 


Dvnine the past three weeks six more Australian banks 
of issue have succumbed to the panic which had taken 
hold of the public mind, the Bank of Victoria suspend- 
ing on the 10th inst., the Queensland National Bank and 
the Bank of North Queensland on the 15th, the Com- 
mercial Banking Company of Sydney on the 16th, 


j and the City of Melbourne Bank and the Royal Bank 


of Queensland on the 17th. Since Easter twelve banks 
in all have suspended, ‘‘ pending reconstruction.” Every 
suspension has weakened the position for the sur- 
vivors at the time, by intensifying the public distrust. 
The system adopted by the reconstructing banks of 
opening trust deposit accounts has also, where abused, 
proved injurious. Had all the banks refused, as they 
ought to have done, to open such accounts with 
customers of going banks, the area of mischief would 
have been limited. But the strange spectacle has pre- 
sented itself in Melbourne of banks which have suspended 
competing for fresh deposits, under the guise of trust 
accounts, with those which had not suspended. In two 
or three cases, however, notably in that of the National 
Bank of ‘Australasia, the system has been rigidly con- 
lined to old customers. is 

If the Australian public have recognised the expediency 
of reconstruction they have also become more critical with 
regard to the various schemes submitted to them, and, 
backed up by the opinion of British creditors, they have 
helped in modifying the provisions affecting creditors. 
Tue original scheines were nearly all ineauitable, leaving 
100m ior the creation of preferences amongst the 


re, 


— 
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creditors themselves, although it is due to the framers of 
some of them to say that they were in a measure misled 
by the readiness with which the Chief Justice of the 
colony sanctioned the sweeping and drastic scheme of 
the Commercial Bank of Australia. But the modified 
schemes now going through are, within their several 
lines, governed by considerations of equity. No bank is 
now showing a disposition to forcibly convert a. portion 
of depositors’ money into preference shares while exempt- 
ing such depositors as are trustees or corporations. 

The suspension of banks transacting over two-thirds of 
the banking business of the colonies could not occur with- 
out causing the utmost confusion. The sudden impound- 
ing of the current account credit balances, to be con- 
verted into long-dated deposit receipts, or inscribed 
deposit stock, neither of which class of security is likely 
to be marketable for some time to come, constitutes a 
great blow to retail trading and the minor industrial 
interests. The full extent of this calamity has by no 
means yet been realised, and day by day the results of 
the destruction of credit are becoming manifest. To 
mitigate those results the New South Wales Parliament 
has passed a Current Account Depositors Act, under the 
provisions of which the Government is empowered to 
advance to current account depositors 50 per cent. of the 
sums owing to them by the banks. The advance takes 
the form of Treasury notes, which are made legal 
tender for five years, but which must be cancelled 
as the banks redeem their new deposit receipts. 
The total amount of the advances is not to 
exceed £2,000,000. The Government will tuke the 
interest payable by the banks upon the amount advanced, 
and is thus likely to make a profit. The Act is automatic 
in its working as regards the duration of the Treasury 
notes. The New South Wales Government had previ- 
ously passed a Bank Issue Act, giving legal tender force 
to the issues of four banks for six months. ‘The possible 
consequences of over issues are being minimised by the 
exchanges between the banks. It is, of course, a 
hazardous thing to advocate legal tender paper money 
even for a short period. But those most conversant with 
all that has been going on, feel that the New South Wales 
Government has most probably by its two measures, 
theoretically objectionable as they may be, saved further 
disasters of such possible magnitude as would have 
involved the insolvency of the colonies within a measur- 
able time. As matters stand, the panic has been allayed, 
and it appears to be pretty certain that as the necessity 
for legal tender paper passes away, the exceptional issues 
will disappear. 

In Victoria and Queensland the Governments are 
favouring wild experiments in National issues. So far 
as (Queensland is concerned, the desire for a forced 
Government issue can very well be understood. But in 
Victoria the advocacy by the Premier and Treasurer of 
Government issues is a piece of helpless faddism. One 
of the Treasurer’s ideas is to provide that the banks 
must buy their note issue by the deposit of gold or 
Government stock (really gold). But there is hardly a 
bank in Melbourne that would entrust the Government 
with its sovereigns, for the reason that, if-it should want 
them back, they would not be forthcoming. The pro- 
minent members of the Victorian Government, moreover, 
take no pains to conceal their iatense dislike of the 
three great unsuspended banks. One Minister desires 
to see them all down, another cannot forgive the Bank 
of Australasia for insisting (so far as it was concerned) on 
the announcement made in March being cast in definite 
terms. At a time of unexampled disaster, the influence of 
ne Patterson-Carter Ministry has been sinister and reck- 
ess. : 

The temporary break-down of Australian banking has 
naturally affected the exchanges. In order to protect 
their gold, the unsuspended banks have put up their 
buying rate on London to £3 to £34 per cent. for sixty 
days’ sight paper, and in order to regulate the flow of 
gold between the colonies, the inter-colonial rates have 
also been raised. It is feared that Australian credit has 
for the time being been virtaially killed in America, where 
the greatest reluctance exists to taking Australian bank 
paper. Calcutta shippers to the colonies are also alter- 
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ing their terms, preferring to draw direct on their 
customers at sixty days’ sight rather than to ship under 
banks’ credits. At the China ports credits are being 
closely scrutinised. If one result of the trouble were to 
be the curtailment of the usance between Foo Chow and 
Melbourne and Sydney, no one desiring sound trading 
would murmur. 

The total amount involved in the suspensions, as per 
the last balance-sheets of the twelve banks, is 
£103,315,214. The assets, as disclosed by those balance- : 
sheets, may be grouped as follows :— 
| 
Cash 


7 Advances,| mises 


Debén- Discounts, and 


c. | Furni- 
as ap ews, 


Date Pre- 


Bank. of 
Balance- 
sheet, 














£ g? pg 
2,047,451) 12,157,978! 488,627 





Com. of Australia...... Dec. 31, 1892 
Eng. Scot. and Austra. 

Chartered ............ Sept. 30, 1892 
Australian Joint Stock|Dec. 31, 1892 
London Chartered ...|/Dec. 31, 1892 
National of Australia|/Mar. 31, 1893 
Colonial of Australia/Mar. 31, 1893 
Bank of Victoria .../Dec. 31,189. 
Queensland National Dec. 31, 1892 
North Queensland ../Dec. 31, 1892 
Commercial of Sydney|Dec. 31, 1892 
City of Melbourne ...|Mar. 31,1893) 1,076,783) 4,657,937 
Royal of Queensland|Dec. 31, 1892} 247,011} 1,049,167 


tO aca oe Sa 17,296,793, 82,711,397)3,605,024 

he first total has of course been materially affected by 
the recent panic, but the second has not admitted of 
much reduction, owing to the extreme difficulty of calling 
in advances. It is upon the placing of this amount in 
a fairly liquid condition, or, in the alternative, upon its 
realisation, that the ability of the banks to discharge the 
fresh obligations they have entered into under recon- 
struction will depend. As regards the incidence of 
the advances, accurding to the seat of the head office 
of each bank, an abstract is as follows :— 

Amount of 


1,268,195} 6,493,282 
2,190,182) 10,447,933 
957,780 7,411,297 
2,290,148! 10,130,857 
517,854, 3,673,201 
1,701,414, 6,804,325 
1,976,340, 8,343,918 
109,115, 524,930 
2,614,520, 11,016,522 


506,872 
440,379 
383,431 
464,982 
203,225 
241,046 
302,712 

17,259 
894 000 
101,014 

63,427 








No of Advances, &c. 
Head Office. Banks £ 
BOMB dic ctdlsilincdécctstaesa serie Leste 13,904,579 
Melbourne De  sesndeeisat 37,424,348 





Sydney 21,464,455 

Brisbane 9,918,015 
The foregoing figures, being founded on the balance- 
sheets, do not clearly indicate how the advances are 
distributed, nearly all the banks having transacted 
business in more than one colony. It is therefore 
necessary to refer to the returns (averages) made in 
each colony for the March quarter, in order to obtain 
an approximative statement of such distribution, as 


Average 
Advances, 
&c., of Percentage 
Suspended of Total 


eeeeeeeeneee 


follows :— 
Banks. Average 
£ Advances, &c. 
MNO clin crates haiceredads $5,245,918 ......... 70°F 
New South Wales ............ 24,248,190 ......... 56°9 
Queensland ................008 og: AR BAD BOE coiccsecs 73°9 
South Australia ............... STO ES . ccessntas 33°3 
Western Australia............ LAO kes ccicee 48°7 


The percentages indicate, with a fair amount of accu- 
racy, the degree of disturbance in each colony. It is, of 
course, extremely difficult to classify the foregoing totals 
according to the average quality of the securities. But 
it may be accepted as a fairly round generalisation that, 
apart from good mercantile advances and discounts, the 
best group of securities is that founded on the pastoral 
industry, an industry which, including by-products, is 
worth from £25,000,000 to £27,000,000 per annum,*even 
at the prices of to-day, and supplies, therefore, the 
material for about one-half of the real export trade of 
the colonies. It is true that squatting property is not at 
present marketable, but a substantial recovery in the 
market values of wool and live stock, if sustained for a 
reasonable period, will bring about a great tion. 
The securities based upon thézngricaltarabaiaaiaest are 
very diversified in quality. In old, , vated and 
productive distriets they are good, but in other districts 





they are frequently inferior. The worst class of banking 
securities is that originating in unproductive land and 
house property. Such securities have shrunk enormously 
in value, and are still shrinking. Disastrous advances 
on securities based on real property have been almost 
beyond comparison greater in Melbourne than elsewhere. 


Nor is there any prospect of an early recovery, for the | 


population of Melbourne decreased by 17,132 (or by, say, 
34 per cent.) during 1892, and since January 1 last the 
excdus has increased and is continuous. 

The prospect of recovery is also'clouded in the case of 


Melbourne by the low state of the export trade. The 
declared values of the exports for the first three months 
of 1891, 1892, and 1893 compare as follows :— 
1893. 1892. 1891. 
£ £ £ 
Gold and specie ...... 617,691 167,698 693,947 
Merchandise ,........ 2,299,552 3,175,059 3,508,070 











Totals ....... - 2,917,243 ... (3,842,748 ... 4,202,017 

The exports of merchandise show 4 falling off of £875,498 
(say 28 per cent.) as compared with 1892, and one of 
£1,208,518 (say 34 per cent.) as compared with 1591. 
It is true that the last wool season was earlier than 
usual, but then theexports of the previous quarter (to 
December 31, 1892) showed a slight decrease as compared 
with the corresponding quarter of 1891. The exports 
from the port of Sydney show a small falling off from 
£5,226,957 from January 1 to May 20, 1892, to the 
£4,845,827 for the corresponding period this year, the 
decrease being £381,130 or,say,7 per cent. But it is 
beyond question that Sydney has become a far greater 
trading centre than Melbourne. More wool is now 
shipped from Sydney, as will be seen from the following 
figures :— 


Season, Season, 
1892-3. 1888-9. Increase, 
Shipped from— Bales. Bales. Bales. 
BUOONON se cddecie Ratsiass 432,115 SUEEE sscsee 21,298 
New South Wales ... 564,817 $23,965. ...... 210,852 


As the volume of trade assumes preponderating pro- 
portions, so also will Sydney become the more important 
financial centre. Other factors operating passively in 
the same direction ure the magnitude of the disaster which 
has befallen Melbourne in the South, and the continuous 
development of Queensland in the North. 





————— LTT 


BUSINESS NOTES. 


The Board of Trade Returns for June.—The returns of 
our foreign trade for June were issued yesterday, and will 
be dealt with in detail in our Monthly Trade Supplement 
next week. The total imports show a decline for the 
month of 2:7 per cent., while for the complete half-year 
the falling off is slightly over 7 per cent. 
side, an increase is shown for the month of nearly 4 per 
cent., which reduces the previously existing decrease to 
4 millions, or rather more than 3} per cent. The returns 
may be regarded as fairly satisfactory, inasmuch as the 
improvement in our export trade shown in the May state- 
ment is maintained. It must be bornein mind; however, 
that in 1892 the month of June contained one working 
day less on account of the Whitsuntide holiday, which 
this year occurred in May. The subjoined tables give 
the principal items of imports and exports :— 








£ £ 
2,675,884 | — 9018.874 
67,422,714 | — 4,448,550 


11182,618 | - 618,561 
1,412,604 [- 161499 
16,42:,5i1. ] - 629,260 
$,9504990[ — 825621 
8,597,556 | + 169,780 
$3,067.348 | - 6,689,324 
17,026,215 | — 1,971,490 
34,6°1470 | + Br 0,656 
TBATKSA | - = 27764 
Bel 606 | + (2,964 
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partly manufactured, viz. : 
Varnsand textile fabrics....... 7,819,855 | + 235,828 
Metals and articles manufac 

tured therefrom (except 

machinery) ......... 


Tora. Exports. form an estimate of ~ amount . ee —e — 

_ | Compared | Sic companies should hold in respect of this liability. a 

Tor | eee | anes. with 1392. a ae he is of opinion should be something between a 

7 anh Ee Pr Oe maximum of £1,000,000 and a minimum of £500,000, 

Animals, living .....-..0.000000 70,065 | + 97.626 | 274639; + 15,154 | whereas the assets actually held by them in the colony 

Articles of food and @riak .... | S32 + Scio) ssieui | 2 sors | amountto £117,712of life assets only,and £239,611 of com- 
Acthine. sueadenbannd. ave | | 


bined life and fire assets. Thus the actual assets fall con- 
siderably short of the actuary’s estimated minimum, and as 
he goes on to speak of the desirability of requiring greater 


46,705,866 | — 2,876,185 





i } 
2.994.051 | + 225,023 | 16,128,163 





ee feces mreawer) | SAMABL + Semane | BeURR SS | — BOERS security from the companies, our contemporary is of 
Apparel aud estloles of por Grint Cert es "| Opinion that the Government have in view legislation to 
FOMAI USE vescerserseersene see «| 600,752 — 75,832 4,583,914) - 553,535 | compel the foreign companies to deposit with it an 
Chemicals and chemical and! | ans c ° | ° avbes ° t f 
medicinal preparations ...| 749,734 + 102,406, 4,722,745 | + 427,799 | amount equal to the estimated cash liability in respect o 
Veen a Soe | all insurances effected by them in the colony. Already 
manufactured .................; 2,670,808 + 274,336 | 15,296,255 | + 432,209 they are required to deposit £10,000 as security for the 
ES 85,819 | + 12,588 | 451,192 | — 2,352 > 








policy-holders, and if it be really intended that they shall 


ae ; 9 
Total home products.. | 18,785.271 + { 714.953 197,777,940 - {ASS y be called upon to increase this to the extent indicated, 


, = $°9: | 86 % . 7 ° 
Add reshipments of mer; mat a1: , > wa0 . ’ 
tae aaa { 147.385 | ‘3.808.667 |4+ { ae they would undoubtedly prefer to give up business in the 














Cape altogether than to submit to such a requirement. 
If, therefore, the Government hopes to raise funds by 


Total exports ............ 23,531,286 +4 562,708 |} 110,881,507 — { S48 ‘e, the G 
such a device, it will most certainly be disappointed. 


(= 88% \) 





The decline in imports is mainly in living animals for 
food and duty-free articles of food and drink, textile 
materials exhibiting an increase for the first time in a 
considerable period. A heavy falling off is recorded in 
the importation of timber. As regards exports, the 
movements shown are in most cases slight, the principal 
features being a satisfactory increase in our shipments of 
cotton piece goods, and woollen yarn, while the various 
classes of iron manufactures exported also show a sub- 









Diamond Mining Companies.—The impetus given to 
the Cape diamond trade by the preparations for the 
World’s Fair at Chicago has had the effect of 
considerably augmenting the profits of the two 
dividend-paying diamond-mining companies, the De 
Beers and New Jagersfontein. For the last financial 
year the former company pays 25 per cent., against 22} 
per cent. for the preceding year; while the latter, which 
had been out of the dividend list for threo years, has 
distributed 20 per cent. for the year, and both companies 
carry forward large balances. At the present quotations 
of the shares De Beers stand to yield just about 7 per 
cent., and New Jagersfonteins about 11 per cent., the 
difference in market values being mainly attributable to 
the fact that the De Beers company is in a much sounder 
position than its competitor, both from a financial and 
from an industrial point of view. The expectation among 
the people who conduct the speculation in these shares is 
that they will see much higher prices; but if they do, it 
will only prove that those who follow their advice and 
purcbase the shares offering have more money than 
sense. For the present the two companies possess & 
virtual monopoly of the diamond trade, and as they are 
able to restrict or increase supplies at their pleasure, they 
have been, while the demand lasted,in a position to 
force prices up something like 75 per cent. But it is to 
be borne in mind, on the one hand, that in the present 
state of trade all the world over, the demand is not likely 


Bank Dividends.—Banking business during the past 
half-year has been subject to some favourable and to 
some adverse influences. The banks have had the advan- 
tage of a higher average rate of discount, and also of a 
much larger margin between that rate and the average 
allowance on deposits than in the first half of last year. 
On the other hand, however, the Australian crisis has 
injuriously affected them, as it has compelled them—for 
a time, at any rate—to hold larger reserves, and also to be 
more conservative in their dealings with the Stock 
Exchange. It was not to be expected, therefore, that 
they would be able to do more than pay the same divi- 
dend as at this time last year, and this, it willbe seen, 
most of those whose dividends have thus far been 
announced have succeeded in doing :— 


Lonpon BAnNks. 






Nate per Cent per 
Annum for 
First Half of 


: 1893. 1892. to last, and that, on the other hand, new diamondiferous 
City ... bb0sbe oe cob nobbes’ bab 0606p ee beyebn’ sedi’ BOT hci 10 areas are being discovered in various parts of South 
CPRGTAG OG OG 655 5- si ghdootpinh ss neesedvooes P snes ee Afri d farther afield. The De B C h 
London and Westminster ............... Be aus 13 ; rice an arthner aed. lc Ve Deers Company has, 

{ London Joint-Stock ... ..cccccccescosscedes We ecaa 10 in support of its monopoly, bought up some of these 

PNM Fare hbo cas eves teiccenthesk tho. cosce ak a. 320% 10 


areas ; but as it is very heavily capitalised, and as it is 
able to supply all the requirements of the trade for 


Mahe ger Onst.gee ordinary Cape stones, it is obvious that it eannot pursue 


Annum for First 


Half of this policy indefinitely without crippling itself severely, 
1893. 1892, even if public opinionin South Africa permitted it to do so. 
Adelphi ........ ict stensessseneeseees sevenees GC seeees 6 The exceptionally large profits are in both cases due to 
Birmingham District and Counties ... 125 ...... 124 fortuitous circumstances, and are little likelv to be 
Halifax and Huddersfield Union ...... 10 ...... 10 ‘i ; ” ? ° . so 
Halifax Joint Stock .....scsssss-ssseceooree Mester 10 maintained. 
1 Lancashire and Yorkshire ............... a 10 eS een 
Liverpool Umber. ..5.c. dsvesecccessiasbesde IO: ieee 10 : : 
| London and Yorkshire...,,...cesesceeress o" Sounes 7 The Russian Tariff—Announcements have been made 
Manchester and County .........04..004. 98 iséevs i lately respecting Russian Customs duties, which are im- 
Manchester and Liverpool District ... 20 ....., 20 portant to merchants trading with that country. Russia 
North and South Wales .. ............... AS siysvin 15 


North-Western .......A9BBs. ..i.cc.cccecees 8 
Union of Manchester {........ RANE 10 
West Riding Union 
Williams, Deacon, &¢)...0............0008 124 .:.... 12h 


is about to establish a double-column tariff—to consist of 
minimum and maximum duties. The minimum column 
will comprise the present duties, diminished in the case 
of some goods by the reductions recorded in the treaty 
recently concluded with France. This alteration is, of 
course,,dependent on the French Legislature giving its 
sanction to the treaty. The duties on certain descrip- 
tions of the following goods will be lowered—namely, 
chemicals, 25 per cent.; woollens, 20 per cent. ; agricul- 
turalbmachines, 25 per cent.; agricultural implements, 
15.per cent. Certificates of origin will. be required in 


| British Life Assurance Companies in Cape Colony.— 
i The Cape Times calls attention to what it regards as a 
significant passage in the report of the Government 
actuary upon the working of the Cape Life Assurance 
Act, 1891. From the returns lodged with the Govern- 
ment, it appears that at the 31st December, 1891, the 
total sum assured by residents in the Cape with the six- 





















tal sum ; o 0 goods shall participate under the most- 
teen foreign companies—mainly British—doing business | favo jom-clause in these reductions. The Russian 
there, was £4,340,425, and the actuary endeavours to' Custom » regulations are strict, and their tariff is 
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not easy to follow; it will, therefore, be advisable that 
merchants trading with Russia should address themselves 
to the nearest Russian consulate in order to provide them- 
selves with the official documents and information needful 
for the purpose of securing for their goods the full benefit 
of the forthcoming changes. The Board of Trade will 
no doubt publish a statement on the subject. 


Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 














follows :— | 
DEBTOR, 
ry 6, 1893. Jane 29, 1893, June 30, 1892 
e t e f c 
Capital of the Bank ...... +. 182,500,000 0 ... 182,500.000 0 ... 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
Peers canbe 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
branches......... cesecccee 83, 16E, 750 14 22,105,756 14 22,105,750 14 
Reserve of landed property 4,000,000 0 3,000,000 0 4,900,000 0 | 
Special reserve...... ........... 9,407,444 16... 8,407,444 16 9,907,444 18 | 
Notes in circulation ......... 8,478,210,020 0 ... 3,450,742,950 2 ,..3,174,207,625 0 


Interest on securities trans- 











ferred or deposited...... 27,633,961 4 11,830,554 54 ... 26,011,289 28 
Bank notesto order,receipte 
payable at sight ......... 39,814,793 €8 40,221,988 01 40,578,761 32 
Treasury account current 
CREGIGO ..... ceccccree cooee 196,649,551 £1 - 154910529 17 258,520,641 32 
Current accounts, Paris.. 36,120,125 43 371.067,409 97 410,727,641 98 
Do branch bankys..,......... 52.483,475 9 HH RE LAS O 55,509,296 0 
Dividends pavable ........... - 9,622,931 25 12,999,251 25 9,785,332 70 
Discounts and sundry inte- 
Si einaihaeneapebesiaprohiies 1,603,827 36 374,216 73 .0 941,407 52 
Rediscounted the last six 
IIE niresosncn dichscoques 918,503 90 918,503 90 .. 910,847 29 
RR rasccastnicssnessceusaesne - 46,081,455 81 39,097,714 35 ... 25,853,646 5! 
Tota) eveccocccoces$, 506,901,159 12 - 4,372,764,513 76 ...4,238,651,997 34 
CREDI , 
Cash in hand and in branch ¢ c f c t e 
MII: ici snadanseaiogvosnel 2,996,003,733 21 .. 2,997,213.890 64 .. 2,886,018, 039 75 
Commercial bills overdue . 057,362 91 ... 42,0u8 lL... 34,012 94 


Commercial bills discounted 
in Paris not yet due .,. 249,3%4,935 60 ., 
Treasury bills ...............0... 30,000,000 U .. 
Cumeeseetal bills, branch 
iD vacocvssenosaethniciasas 
Advances on deposite of 
Re et eoeceee 
Do in branch banka ...... 
Do in public securities .., 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 


246,547,267 30 ... 202,094,135 23 
$0,000,000 VU... oes 


330,619,783 0 
1,261,000 0 


«» 836,330,010 O ... 318,013,773 0 
ore 33,428,000 0 

3,615.900 0 .., wo «=» s-:7,923,922 
121,860,233 65 ... 121593,23? 71 ... 127,931,378 88 
175,676,407 O .,. 168,548,126 0 ., 165,996,533 O 


1,261,090 0 
3,535.99) 0 


and March 29, 1878) .. 146,000,000 0 ... 149,000,000 0 .., 140,000,000 0 
Government stock reserve 12,960,750 14 12,980,750 14 ... 12,980,750 14 
Do disposable  .........04 « 99,626,862 23 99,625,595 28 ... 99,514,918 29 

Rentes Immobilisées (Law 
of June ¥, 1°57) .......0.. 100,000,000 0 ... 160,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches...... . ... 

Expenses of management... 

Employ of the special re- 
BOEVO coccssieee osesrecovcees 

Sundries 


13,271,185 9 


we 33,959,850 9 .., 
355776 1... 


269,403 76... 


12,062,129 0 
1,369,025 31 


9,997,444 16 
118,375,139 14 


8,497,444 16... 
i airwarertese svvevees 92,640,707 41 1a, 
Total sereesssssssseese-4 876,551,157 12 ...3,873,764,543 7C ...4,233,651.907 34 
The above return compared with that for the preceding 
week exhibits the following changes :— 


8,407,444 16 ,. 
95,148,735 65... 





INCREASE, Francs. 
COTO sic ccidcitbies. Shade cabbbeed i sodas tal sockempnen! ME RO 

ECREASL, Franer. 
BVGRGUEY QOOODII Lis ois cos casess ccs cteieicss sed pies eosiveven ~LRROR TO. 
Private Gepowlte ........055 seco css ceeees o vecess 14,549,969 
SPIN: > pusiee bun dap dbdpnbbeteds poi tedden dexgacidasesiuressinsecyeinagt .. AE URRET 
DISCOUMES 00000. con c0ece. cesses ssssees 5 «eo 2,972,588 


The variations on the week are without importance. 
The London exchange is still at 25f 17c, after a 
momentary improvement of one centime on Saturday 
last. Private discount is easier at 2} per cent., the 
coupon money now coming back to the market. The 
price of silver, which at the end of last week had declined 
to 50 per cent. discount on the mint par, has recovered to 
433 per cent. below. The cash reserve at the Bank in 
to-day’s return was composed as under :— 

-——--—July 6.——_-—~ -~——-June 29.-——— 
Francs. £ nes. 
Gold.,.... 1,718,712,985 = 68,748,517 ... 1,716,691,751=— 68,667,670 
Silver .. 1,277,380,798 = 51,095,232 .., 1,280,522,139= 51,220,885 


2,996,093,733 = 119,843,749 ... 2,997,213,890 = 119,888,555 

At the monthly settlement Rentes were made up 
slightly better than at the previous account, but Inter- 
national stocks and shares were, with few exceptions, 
lower than at the June mid-monthly settlement, Greék 
bonds showing a fall of 4 points on the fortnight, 


Brazilian Fours 2, Spanish Exterior nearly 3, and Itali 
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13. Prices have been since firmer, the market not being 
affected by the disorders in the streets; Brazilian Fours 
had to-day gained 25c on the week at 65f, Portuguese 
Threes 30c, at 22f 10c, ex-div, Russian Paper Fives 55c, 
at 69f 45c. Greek Fives were unaltered, at 237f per bond. 
Spanish Exterior has, however, lost 1f 32}c, at 62f 85c, 


ex div. The following are the variations in the other 
leading securities :— 
Par. July 6. June 29. 

536 fc fo 
Three per Cents ......... 100.. 97824... 9750 + 0 324 
Redeemable Threes...... 100... 97 75x .. 9325 + 35 0 
Four-and-Halis ........ . 100... 10683 ... 103 27h + 0 57! 
SO ess adahnnkosee vee 200... 89 T§x 5 91:95 — 0 195 
Austrian Gold 4 % ..... [OO ea BEAD ee BEB. OS 
Turkish Fours ............ 100 , 4 210 + 1 6 
Egyptian Unified......... 100 . 100 85 100 8 + O 5 
Bank of France Shares 1,000 ... 3,990 0 ... 3,887 30x + 32 59 
Banque de Paris ....... . 500... 636 23x... 643 75 — 2 50 
Crédit Foncier ............ 500.... 981 23x ..: 978.75 + 25 
Paris Gas Shares.......,. 250 ... 1.380 0 ... 1,377 50 + 2 50 
ues Came ce . 500... 2,663 75x ... 4630°0 + 33 75 
PN iiss cise teatsinces « OBO. 18-0): ..; fe CL as 
Northern Railway ...... 500 ... 1,837 50x ... 1,900 0 + 3 50 
Western Raiiway......... 500 ... 1,101 0 .., 10983 0 + 6 O 
Orleans Railway ......... 500 ... 1597 50 .. 1,591 0 + 655 
Eastern Railway ....... . Boos 918 0 ... 9% O + °3-0 
Lyons Railve7........0.0 500 ... 1,518 75... 1,507 50 + 6 25 
Southern Railway ... .. 500... 1,315 Ox .. i344 10 — 4 50 
South of Austrian Rail. 600... 223 75 223% 75 , 
OR icndiisroRaiecan inition ij ae ee 376.25 + 3 12 


Under the pretext of protecting national labour, the | 
Senate has this week voted, almost without discussion, 
the Bili previously passed by the Chamber to impose 
further vexations on foreigners. The decree of 1888 
simply required foreigners residing in I'rance, or intend- 
ing to reside here, to register tnemselves at the local 
police office. The new law goes further, and requires all 
foreigners coming to France to exercise a trade, . pro- 
fession, or calling, to present themselves within a week 
before the authorities of the locality with proofs of their 
identity, and obtain a permit, for which a charge will be 
made, and to repeat the formality on each removal, 
within two days. The penalty for an infraction of the 
law is a fina of from -25f to 200f, and the delin- 
quents will be also liable to expulsion, and all 
persons employing a foreigner not inscribed at 
the police office will also be punished by a fine. The law 
not only applies to workmen and trade assistants, but 
also to female servants, nursemaids, and governesses, and 
the expression, exercise a profession, must be interpreted 
as also including artists coming to France to study. It 
applies to foreigners temporarily employed here, and not 
only to those residing permanently, for an amendment to 
exempt persons who might cross the frontier from neigh- 
bouring countries to be hired for harvest work, was not 
adopted. The Government is evidently not proud of this 
illiberal measure, for no member of the Cabinet was pre- 
sent inthe Senate when the Bill was brought up for diseus- 
sion. The lawis simply a concession to the prejudice against 
everything foreign incited by Protectionists as a means 
of carrying the tariff law, and which continues. An 
argument in favour of the new law was, that spies came 
into the country under the pretence of seeking employ- 
ment, and that the Government would be better armed 
against them if all foreigners entering France were com- 
pelled to declare themselves to the police and produce 
proofs of their identity. The measure was not demanded 
by the working classes, and the principal adversary of it in 
the Senate was M. Tolain, a former operative, who repre- 
sents the Labour party in that Assembly. : 

M. Léroy Beaulieu devoted his last weekly leader in the, 
Economiste Francais to the probable effects of the sus- 
pension of the free coinage of silver by the Indian Govern- 
ment. He approves of the measure, and commends the 
English people for this fresh example of their great 
quality, decision. When they saw, he remarks, that all 
the artificial means of maintaing the value of silver were 
futile, they did not hesitate to abandon that metal as the 
basis of the monetary régime in India. That country, 
will, he says, derive an incontestable benefit from the 
measure. India willhenceforth possess a stable instead of 
a vacillating money, depreciated,and which continuestode- 
preciate. English capital will now go more freely and with 





' 
ne eeaeaianel 


Sa 


ome 
ace Ge CRD Ta OTTO 


vi 


Sremmeprneeterts sumewee sari 


ae 


FPS are 


Shr ctor 


et mann) 


i | 
| 


| 
; 
i 
i 


820 THE ECONOMIST. 


[July 8, 1893. 


ee ET eve 


more security to India, to be devoted to works of civilisa- 
tion. He has no doubt that this new order of things will 
prove of advantage to both India and England. The 
relations between the two countries, being effected on a 
steady monetary basis, will acquire a very great develop- 
ment. It wasa master stroke, he says, now that an 
intense crisis reigns in Australia, and that country will 
be closed for some years as a field of enterprise for English 
capital, to have secured a new outlet for it in India. 
England will thus find a compensation for the temporary 
decline of her economic actionin Australia. No decision 
could have been more beneficial for Great Britain, and 
for India also. But what, he asks, will be the effects of 
the measure on the rest of the world, and what will 
become of that unfortunate metal, silver, a victim to the 
facility of its production? The future before it is not a 
bright one. Its price will now descend rapidly, and 
will, perhaps, become fixed at a third or two-fifths 
of its former value; but having once touched that level, 
the variations will be less frequent than before, and not 
always in the same direction. M. Léroy-Beaulieu believes 
that this new situation will be more favourable to com- 
mercial operations than the present one. He has no 
apprehensions of a scarcity of gold, even should a current 
set in from Europe to fhe United States and India, which 
is possible, should the United States abandon their 
present absurd monetary policy. The stocks of gold in 
the banks of Europe are enormous, and even should a 
slight monetary embarrassment occur, there would be no 
serious crisis. In fine, he concludes, the initiative taken 
by the Indian Council appears to be a good one, not only 
for England and India, but for trade generally. There 
will be a relatively fixed basis for international exchanges, 
and all nations will benefit by it. For England, always 
so farseeing and resolute, it will be an honour to have 
put an end to the vain and disturbing efforts made to 
sustain a metal condemned to become a drug in the 
market by the immensity of its production. 

France has at this moment a tariff grievance against 
Austria, which was the subject of a question put a few 
days back to the Minister of Foreign Affairs. In 1846, 
before the realisation of Italian unity, a treaty was passed 
between Austria and Naples, by which the two countries 
fixed reciprocally their duty on wine at eight francs per 
hectolitre (22 gallons). The favour was subsequently 
extended to Piedmont, and then to all Italy. The treaty 
was several times renewed, the last occasion being in 
1892. The duty on French wine in Austria is 50f, and 
French exporters complain that as they have a right to 
the most-favoured-nation treatment their wine should 
also be admitted under the duty of 8f. Austria, however, 
pretends that sheonly conceded her minimum tariff,and that 
she hada right tocontinue special favours to other countries. 
The French exports of wine to Austria are inconsiderable, 
amounting to only 700 hectolitres a year, and would pro- 
bably not increase much with a lower duty, as the only 
French wines exported are of a high class. This arrange- 
ment between Austria and Italy has existed for a long 
time, and no objection to it appears to have been 
made by France until now. The outcry is, in fact, as 
much directed against Italy as Austria. Italy, finding 
the French market closed against her wines by the new 
tariff, has found an outlet for her surplus production in 
Austria. Down to 1891 the exports to that country only 
averaged about 30,000 hectolitres, but during the period 
of nine months from August, 1892, to the end of April 
last, they amounted to 700,000 hectolitres. The French 
Wine-growers consequently complain that they are being 
elbowed out of the wine trade with Austria, and put for- 
ward one of their Deputies to make representations to 
the Government here. In reality, the French never 
carried on a wine trade with Austria, and huve no wine 
to export, as France has not for many years produced 
enough for her own consumption, while the Italians have 
a large surplus of cheap wines to sell. 

Spain has also incurred the displeasure of France by 
maintaining her export duty of 20f per ton on silver- 
bearing lead, although France has conceded her minimum 
tariff to that country. In the new French tariffa duty 
of 20f per ton is levied in the maximum ¢olamn on 


lead not containing silver, if imported from ‘countries 


charging an export duty on silver-bearing lead, but 
there is no duty on lead in the minimum column. 
France apparently expected that when the minimum 
tariff was conceded to Spain that country would have 
‘abolished the export duty. As she has not done so, the 
French Chamber has just passed a Bill to levy a counter- 
vailing duty of 20 francs per ton on non-silver-bearing 
lead imported from Spain. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 26. 

The New York stock market has been narrow and 
professional all the week. On Wednesday there was an 
advance of the more active securities, stimulated by the 
scaring of the shorts, due to the first announcement 
respecting the engagement of $500,000 in gold at 
London for importation into the United States. The 
ecrlier announcements of this small importation were 
cabled with such phrases as ‘“ the end reached,” ‘‘ a turn 
in the tide,” or “gold coming our way,” and with the 
unthinking hurrah-method of the average trader at the 
stock exchange, this earlier and quickly extinguished 
version was readily accepted, and the market advanced. 
It was not long before it was discovered, even by these 
astute brokers, that the engagement of $500,000 in gold for 
importation into the United States was merely a special 
transaction, that foreign exchange rates did not permit 
of importation of gold, and that no house in the Street 
could duplicate this particular order. No sooner did 
this become impressed on the minds of those who are 
practically flies on the financial wheel, than the failure was 
announced of the proposed plan for the re-organisation 
of Reading, with which hope revived in the breast of the 
bear crowd, who renewed their professional tactics, and the 
market went off again. 

The general monetary situation has not improved, 
although the appearance of a comparative calm at some 
Eastern centres is referred to by many commentators as if 
it were a favouring condition. The outbreak of financial 
trouble on the Pacific Coast, with all the virulence which 
has characterised it elsewhere, shows that the poison is 
still working, and the only encouraging phase of this is 
found in the fact that the outbreak seems to have been 
travelling West, and is not at the jumping-off place. It 
should not be overlooked, however, that at such stron 
financix: centres as Boston, New York, and Philadelphia 
the money market is actually more stringent than here- 
tofore, mercantile paper being more difficult to place, 
except at higher rates, or with better names. Boston 
and Providence, which have always been large buyers of 
commercial paper from Western points, are throwing out 
this class of securities with great freedom, in order to 
more satisfactorily accommodate their near-by customers. 
The Philadelphia Clearing-house followed quickly in the 
footsteps of New York banks by arranging to issue Clear- 
ing-house certificates, as has been done at New York, to 
enable banks there to pay daily balances without the 
employment of actual cash, and thus relieve the moae- 
tary situation at Philadelphia to that extent. In New 
York about $5,300,000 worth of such certificates have 
been taken out by Clearing-house banks, all but $1,000,000 
worth of this amount presumably being taken by banks 
who need the same, the latter total being taken by 
one of the strongest banks in the city, as an inducement 
to banks needing such certificates to do likewise. 

It is well to direct attention to the attitude of the New 
York banks towards banks West, North-West, on 
the Pacific Coasts and at the South, during the money 
stringency. It has not infrequently been charged that 
the ‘‘ gold-bug East ” [by which reference is made to New 
York financial institutions, sometimes ridiculously charac- 
terised by Western economists as ‘‘ Wall Street’’], it has, I 
repeat, not infrequently been alleged that New York banks 
have had a hand in precipitating the present stringency, 
to enforce gold-bug views West and South, that is, in 
order to show the West and South that a continuation of 
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the Sherman silver law means stringency, panic, and 
failure. ‘It is worth while at a period like this, then, to 
notice the attitude of the New York banks. Within a 
week they have shipped something like $6,000,000 in gold 
currency West. South, and to the Pacific Coast, of which 
no less than $2,500,000 is on its way or has arrived 
at San Francisco and other Pacific Coast points. Prior 
to this week something between $15,000,000 and 
$18,000,000 ‘had been sent to North-Western and 
Western banks ‘requiring assistance, banks which were 
obliged to have ready money for securities—for securities 
which to sell meant to sacrifice. All this have the New 
York banks done, with the clear-sighted understanding of 
the situation not possessed by some other institutions 
of like character in the country, realising as they have 
done that their own prosperity is firmly linked with the 
prosperity of the mercantile community, not only at the 
metropolis, but throughout the country. 

A somewhat better feeling isnoticeable at the close of the 
market due to the promised payment by the Government 
of the July interest, amounting to about $7,500,000, on 
Government bonds one week before it is due, about three- 
fourths of which will be disbursed in New York city, and 
tend to that extent to relieve the stringency. This feel- 
ing is encouraged further by the fact that small amounts 
of money are beginning to return to New York from the 
i] West and North-West, thus encouraging the notion that 
{| funds sent thither two and three weeks ago are beginning 
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The general business situation presents the same fea- 
tures as previously noted. There is no improvement in 
any line, either in volume of sales or demand, nor is 
there likely to be any for a month or two, with July and 
August confronting us. There is a noticeable tendency 
on the part of many observers to regard the situation 
optimistically, which is rather more creditable to their 
hearts than their judgments in many instances, and, 
while no grave disaster is anticipated, of course, the ship 
of commerce will do well to sail with bare poles for some 


strongest merchants financially, in many cases at larger 
Eastern centres, have found their credits further cur- 
tailed. Prices of all leading staples, with possibly the 
exception of petroleum and turpentine, have declined 
again, and it should not be overlooked that among these 
is pig-iron, which has sustained another shave. Quo- 
tations for wool are out of the question, as there is 
practically nothing doing in that line, and the few sales 
made are announced as ‘‘ private terms.” Farmers are 
busy in the fields, West and South-West, which tends to 
aggravate slow mercantile collections, and shrewd whole- 
sale merchants at all points are confining their attention 
to pushing collections and reducing stocks rather than 
|| hunting up new business. Mercantile failures through- 
{{-out the United States, with possibly the exception of 
{| one or two weeks in the summer of 1884, present the 
heaviest weekly total ever recorded—360, as compared 
with 303 the week before, and 159 in the corresponding 
week of last year. The impressive feature lies in the fact 
‘that whereas under ordinary conditions only about 10 per 
-cent. of the number of failures each week are of those 
having a capital invested in business of less than $5,000 
each, during late weeks that class of failures has amounted 
to 30 per cent. of the whole number. 

Considerable speculation is being indulged in as to the 
course to be taken by Reading now that the proposed 
plan of re-organisation has been abandoned. The failure 
of this plan, notwithstanding so large a proportion of 
assents, caused what may be characterised as consternation 
in Philadelphia, and there is little doubt now that some 
of the Reading security-holders will have to go deeper 
into their pockets than would have otherwise been the 
case,whatever the future action in the direction of rehatili- 
tation may be. An issue of $5,000,000 worth of receiver's. 
certificates is expected to be the first number on the pros} 


the holders of the company’s floating debt willdo. Any 
general action on the part of the latter to close out loans 
would tend to sacrifice securities, and make holders of 
such debts inclined to fayour extensions where the same 
can be made reasonably. 

















GERMANY, 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, July 5. 

An unfavourable impression has been created by the 
last Bank report. It exhibits; as-compared with the 
corresponding date last year, a decline of 166 million 
marks in the stock of specie, and an increase of 155 
million marks in the investments, The duty free reserve 
of notes is stated at 39 million marks, against 218} 
million marks in 1892, which is evidently a very low 
figure. There is, however, no reason to overrate the 
importance of these points. The withdrawals of gold are, 
to a large extent, due to the requirements of the Govern- 
ment, which are larger than in previous years. 

The reduction of the rate at which the Imperial Bank 
discounts in the country has, moreover, tended to mitigate 
the effect of the unsatisfactory Bank report. A favourable 
influence has been exerted by the new statements re- 
garding the negotiations with Russia, which relieve the 
apprehensions excited by the prospect of a tariff 
war. The hope is maintained. that some sort of treaty . 
will be arrived at, though it is quite impossible to 
overlook the difficulties which are in the way, not only 
because of the negotiations themselves, but because there 
is now a very strong agrarian party in the country opposed 
to any treaty with Russia. Though it is doubtful whether 















































they would have the support of a majority in Parliament, 
it is certain at least that the Government cannot abso- 
lutely disregard their claims and pretensions. 

The silver question is not of so much importance to this 
Government as it is to others, speaking merely from a 
fiscal point of view. Germany has about 200 million 
marks silver thalers in circulation, and about 125 million 
marks in this coin are stored up by the Bank, after 
deduction is made of the 75 million marks of her own 
coining which Austria has lately taken back. These figures 
appear small when compared with the huge amounts of 
silver coins France, Belgium, Switzerland, Italy, and others 
are concerned in. Yet from thecommercial point of view 
the matter is of immense importance to this country. 
Germany has important commercial relations with Asia, 
America, and India, and must bear her full share of the 
difficulties arising. 

The Speech from the Throne'has failed to create any 
deep impression, though it is obvious that the prospect 
of seeing the Military Bill voted by Parliament has had 
a good effect on the market. For in the other case there 
would have been uncertainty and trouble everywhere. Par- 
liament is expected to dispose of the Bill within a fort- 
night or so, when it will be adjourned until autumn. The 


winter session would then bring on debates on the question 
of how the military expenditure is to be met, and | 


























Many who are regarded as among the 






























































taxes it will be necessary to raise. In the meanwhile, 
the expenditures caused by the new law, which is in- 
tended to come into force on October 1, are to be covered by 
matricular taxes. The Speech from the Throne is couched 
in conciliatory terms, and opens the way to an agree- 
ment by making some concessions. It must be recollected 
that the opposition was not against the increase of the 
army, but against the resulting increase of taxes. It is 
promised that the new taxes shall be raised chiefly from |} 
the wealthier classes. To keep this promise will be @ 
most difficult thing, for the risk is that neither party— 
neither the wealthy nor the others—will be content. 
Vienna sent yesterday rising quotations, consequent 
on a speech of the Hungarian Finance Minister about 
the money markets, which wound up with a favour- 
able statement regarding the position of Austria-Hungary. 
But this market is very slow to follow the Gee the 












advances which come by fits and starts the 


capitals on the Danube. 
In some districts of Germany the dearth of grass 
at, that the poor peasantry are com- 
their cattle almost for nothing. In the 
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weather has spoiled the grass and hay harvest. The 
Governments are asked to come to help, and have indeed 
voted large money grants to the districts in distress. In 
other cases the railways have reduced the tariff for 
carrying hay and grass, but this is a measure which 
helps but the owners of crop estates. One may infer 
from all this that the calamity is very great. It is 
widespread in the country, but not universal, for in 
districts with a moist soil grass has grown well. - Only 
they seem to be the exceptions. In the district of Lippe 
(Westphalia), where a few years ago an excellent system 
of irrigation was employed, the grass harvest is splendid, 
and buyers come from all parts, even from Paris. 

The report of the Deutsche-Asiatic Bank puts the net 
gain in 1892 at 30,868 taels. The gross receipts 
amounted to 173,091 taels. 

The exports of iron and steel from this country during 
the five months of the current year are officially reported 
at 477,794 tons, as against 464,430 tons in the cor- 
responding time, 1892. The imports of pig-iron, in which’ 
England has a large share, are much larger than the 
exports, most of the imports coming from England and 
France. The exports went chiefly to the United States, 
France, and Belgium. 

Imports of coal have increased by 525,000 tons, most 
of it from England. Exports of coal have slightly 
 peclined. 

The iron and steel trade in Westphalia is very dull. 
Business is quieter than usual, even in summer. 

The coal trade is slow. It is proposed to cut down by 20 

r cent, the production of coke in July, and 26 per cent. 
in August. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 





Vienna, July 4. 

The operations for the fall undertaken by the bears of 

erlin against Mexican and Italian stocks have not 
failed to produce an effect upon the Bourse of Vienna, 
and there has been a fall of prices all round. Yesterday, 
especially, a large amount of Austro-Hungarian Rente 
and shares of the Crédit Anstalt were offered for sale from 
Berlin. The international market being restricted, and 
prices low, the securities offered were accepted with 
eagerness, all the more as they offered an opportunity of 
investing the coupons of July 1. The natural consequence 
was that the rate of foreign exchange immediately rose, 
and the premium on gold is still rising. It is to be hoped 
that this episode will have no influence upon our currency 
reform. 

The Austro-Hungarian Bank is very busy just now, as 
the new quarter sets in. The discounts rose by 
15,731,948 fl, the loans by 2,576,690 fi, and the circula- 
tion of notes increased by 10,071,460 fi; coin and bullion 
by 450,543 fl. The amount of the note reserve exempted 
from the tax is 24,903,000 fl, which is more than 
15 millions and a-half less than it was last week. 
The discounts, which amount to 172,477,514 fi, are 
nearly twenty-two million florins higher shan they were 
on June 30, 1892, a fact which proves that a larger 
traffic connected with the harvest is looked forward to, 
the prospects being good after the fears entertained. 

The withdrawal of a part of the State notes, for which 
the Governments will ask the approval of both Parlia- 
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manner :—The Governments will P 
florins in gold coins to the Bank, and will receive in return 
70 millions silver florins and 30 millions bank-notes. 
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With the help cf these, 68 million one-florin State notes 
and 30 millions worth of 50-florin State notes will be 
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Neue Freie Presse, and gave him, in view of the closing 
of the Indian mints, very satisfactory explamations with 
regard to the present situation of the Currency Reform. 
The Hungarian Minister's words will no doubt do away 
with mistaken notions, and put an end to the apprehen- 
sions inspired by the measure of the Indian Government. 
He expressed the firm conviction that the fall in the price 
of silver has not had any influence upon the premium on 
gold in Austria, but that the advance of the latter was 
caused solely by che continued abnormal rise in the prices 
of Austrian and Hungarian securities, after the voting of 
the new standard Act. Foreign investors, with a view to 
profiting by the high quotations, had sent their stocks 
back to be sold in the monarchy. These had to be paid 
for in gold, and this alone was the reason why the gold 
premium rose so high. The fall of the price of silver has 
no connection with it. The ratio fixed by law was not 
based upon any probable silver price, but at the average 
value of the notes. The Governments had judged 
correctly that silver would not do as a standard of value 
in future, and, therefore, adopted a pure gold standard. 

The Minister declared that the plan of the Government, 
as it had been sanctioned by the legislative assemblies, 
had been put in operation with perfect correctness so far. 
Gold had been obtained happily and discreetly. In the 
joint coffers of both countries of the Monarchy, including 
the Bank, there are at present more than 330 million 
florins gold. The circulation of State notes still amounts 
to 312 million florins, and to these must be added 172 
million silver florins hoarded by the Bank, of which she 
must keep a large part for her own circulation. The 
Monarchy certainly does not require more than 82 million 
florins worth of gold, and Hungary can be said to be 
possessed of the whole third of the sum which is neces- 
sary for the withdrawal of notes. The floating debt, in the 
shape of ‘‘ Salmenscherne ” (Exchequer Bills mortgaged 
by the salt mines of the State), has to be provided for. 
It may either be converted into Rente, or be retained 
with a slight modification, and in either ease will not be 
an obstacle in the way of the currency reform. The pre- 
mium on gold will disappear of itself as soon as the 
mints have done coining enough money to enable the 
Government to return to hard cash payments in a 
year when exports exceed imports slightly more than they 
have done of late. The gold which is still wanted might 
be obtained immediately, and the stock of silver sold 
with a loss of fifteen millions; but this would not be a 
wise proceeding, because the mints have two years’ work 
before them as it is. Thus, the Governments have time 
to wait for a favourable opportunity, and they can use 
part of their silver for the Maria Theresa thalers still 
much in demand for Africa and the East. Besides, it is 
a question of time to find out how much silver of the 
new crown currency the population will absorb when the 
one-florin pieces and notes have disappeared from circu- 
lation. 

The fall in the price of silver caused the Austrian and 
Hungarian Governments to decide whether it would not 
be advisable to shut up the silver mines in the country, 
which, with the present price of silver, do not pay enough 
to maintain themselves. No hasty measures will be taken, 
but the Government will attempt to introduce new indus- 
tries in the districts in question, so as to employ the men 
of the silver mines in some other manner. In the great 
silver mines of Przibram (where a horrible catastrophe 
happened a year ago), in which 5,000 miners are 
employed, the costs are repaid if the price remains at 65 
florins per kilog, or 36}d per standard ounce. Only the 
mines of Transylvania can be kept up, because the ore 
contains a large proportion of gold. 

A trade inquiry is being held in Vienna just now, for 
which experts were called from all parts of the country. 
The question is whether the liberal law of 1858, which 
did away with the guilds and master examinations and 
J admitted the work of women, and which had been re- 
stricted some years ago by a new system of examinations, 
is to be more restricted or not. Opinions differ widely on 
the subject, some being for severer rules than are in use 
at present, others for a relaxation of those that exist. 

The dividends of the fifteen Vienna banks for 1892 
vary between 54 and 17} per cent. 
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THE MAGAZINES FOR JULY. 


WE have often felt some surprise that in the discussion, 
both on the platform and in the Press, which the recent 
recrudescence of Home Rule has evoked, Mr Edward 
Dicey and Professor V. Dicey have borne no part. We 
‘therefore saw with pleasure the signature of Mr E. Dicey 
‘to the article entitled ‘‘ The ‘ Arts and Crafts ’ Exhibition | 
t Westminster,” in the current number of the Nineteenth 
|| Century. This time it is not against Home Rule itself 
|| that Mr Dicey takes up his parable, so much as against 
the unworthy and tortuous methods by which the measure 
is being attempted to be carried, in defiance of the declared 
will of a large majority of the English people. Mr Dicey 
exposes these deplorably unscrupulous tactics in consider- 
able detail, and with his wonted clearness and trenchancy 
of expression. But even more damagingis Dr Wallace’s 
address to his ‘“‘ Fellow Gladstonians” on the “ ninth 
clause” of Mr Gladstone’s pending Home Rule Bill. He 
professes unlimited confidence in his ‘revered leader ” ; 
yet, like the aged Premier’s open adversaries, he quotes him 
against himself—and, indeed, his principal witness 
against the supposed projects of the Mr Gladstone of 
to-day is the Mr Gladstone of yesterday. 

In the ‘“* New South Sea Bubble,” Mr J. Fortescue 
reverts to the question of Australian finance. The existing 
monetary crisis affords him an opportunity of reminding 
readers of the Nineteenth Century of his previous article, 
which appeared two years ago, entitled ‘‘ The Seamy 
Side of Australia.” He dissents from the views prevalent 
in this country, and founded on a supposed parallelism 
with the case of New Zealand, that the Australians will 
“ struggle through their difficulties somehow.” His chief 
contention is that the evil is not to be sought in the mis- 
management or misfortunes of banks and companies, but 
in the profoundly vicious financial policy of the Colonial 
Governments. 

‘Professor Goldwin Smith on “The Situation in 
Washington” is both interesting and instructive. He 
dilates, as usual, on his favourite topics—(1) That repre- 
sentative institutions throughout the world are still on 
their trial, and (2) that the future of Canada is to 
become an integral part of the United States; though 
he emphatically denies that either the American people 
or their Government desire such an extension of territory. 

In the magazines of the month the existing situation in 
Siam is dealt with in no less than three articles—in the 
Nineteenth Century, by the Hon. G. N. Curzon, M.P. 
(‘“‘ The Siamese Boundary Question’’); in the National, 
by Mr R. 8: Gundry (“ France, England, and Siam”) ; 
and in the Contemporary, by Mr Henry Norman (‘‘ The 
Future of Siam”’). All three articles, more or less, com- 
plete each other, but it seems to us that Mr Norman has 
a specially intimate knowledge of Siam, its king, its 
social condition, and its defensive capacities. Hach 
writer insists on the danger to England of allowing 
French encroachment on the kingdom of Siam to proceed 
to the extent of making French Indo-China conterminous 
with our recently annexed territory of Upper Burmah, 
and they concur in urging that now, before any friction 
on the subject has arisen between the two great Powers, 
is the time for England to notify to France that Siam is 
regarded by us as a ‘‘ buffer State,’ whose independence 
must on that and other grounds be respected. 

After Mr Gundry’s paper, to which we have just 
adverted, the most noticeable contribution to the 
National Review is ‘In Defence of the Post Office: By 
‘One who knows.’”” The anonymous writer successfully 
disposes of many of the adverse strictures contained in 
Mr Henniker Heaton's article entitled “ Post Office 
Plundering and Blundering,” published in the Nineteenth 
Century of last month, an article to which we did not 
call attention, as it seemed tous that its title was hardly 
fair or applicable to a Government department, on the 
whole both ably and successfully administered. 

In the Contemporary, Mr Thomas Sinclair (‘‘ Ulster : 
Facts and Figures. A Reply”), in an unusually able 
and well-written essay, gives a conclusive answer to Mr 
Colclough’s attack on Ulster in last month’s issue of the 


THE ECONOMIST. 


same periodical. As regards what Mr Colclough 20n- 
temptuously styles ‘The Ulster Legend,” Mr Sinclair 
says that what Ulster really claims is that “‘ under the 
shelter of the Union, protected by British commercial 
laws, with the advantage of British fiscal legislation, in 
which she shares, there has grown up in her midst the 
first really great development of trade and industry ever 
known in the history of the country.” As we entered 
into no detail in noticing Mr Colclough’s attack, there is 
no need to descend to particulars in reporting the reply. 
Suffice it to say that Mr Sinclair has proved that his 
adversary’s statistics are oiten erroneous, and even when 
they are literally exact, are still more frequently mis- 
leading. 

In the New Review there are many more or less 
readable articles, but none that especially call for com- 
ment. In “The Poisoning of the Future,’ Dr Sprigge 
combats the idea that the rapid growth of chemical 
science will give increased facilities for secret poisoning. 
He instances the Lamson case as a proof that, even in 
the case of duly qualified medical practitioners, their 
knowledge of poisons is mere ignorance when pitted 
against the skill and acumen of specialists in toxicology, 
and the more rare and recondite the drug they employ, 
in his opinion the greater is the chance of detection, by 
the peculiarity of the symptoms it causes. Under the 
head “ Criminals and their Detection,” Mr. E. R. Spear- 
man vaunts the superior efficiency of the French detective 
methods and machinery over our own, and gives an 
extremely lucid exposition of the Bertillon anthropo- 
metric system, together with ite practical application to 
the detection of crime by the increased facility and 
certainty with which by its means criminals can be 
identified. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital 
Applications. 


25,943,887 


First 
Payment 
Thereon, 
z 


Further 
saan 


Amount previously subscribed 
Issues of the week— 
India 3% BtOck ...  ccccccsecees 
Buenos Avres Grand National 
Co., Preference bonda. at 924......... 
Kilsyth and Bonnybridge Coal Co., 
Limited, £1 shares ........ Yesnsel 
Napier Harbour Board, 5 % Debs, ... 
Portsmouth Corp. 3 % Red. Stock ... 
*Singapore 5 % Municipai Loan (3500 
DROS COED oi sen asese cds ven bee sevetntse ses 
Acme Pneumatic Tyre and Brake Co., 
Limiced, £1 shares .......000 sibdieanes 


| Trams. 

7,600 
190,000 
214, 

21,350 
45,000 


10,000 .. 


L159: cocone 


888,100 
| Total subscribed for whole vear— 
; 1892 ‘ ee 


204 fig. , 

142,565,010 
189,436,000 
- 160,149,000 


Total subscribed to date in— 
nn, SaAeENeS | TE cannes 


We have received the following prospectuses :— 


India Three per Cent. Stock.—The Secretary of State 
for India in Council gives notice that he will be pepsi 
to receive at the chief cashier's office at the Bank of 
England, on Wednesday, July 12, 1893, at or before two 
o’clock, tenders for a loan of £1,300,000, on security of 
stock to be created under the provisions of the Acts 51 
Vict., ch. 5, and 53 Vict., ch. 6, in order to provide funds 
for the discharge of Oude and Rohilkund, and South 
Indian Railway debentures. This stock will bear interest 
at the rate of £3 per cent. per annum, payable quarterly 
at the Bank of England, the first dividend being oy ee 
on October 5 next, and will be consolidated with the ndia 
£3 per cent. Stock now existing. The minimum price, 
below which no tender will = accepted, has been fixed at 
£973 for every £100 of stock. 

Pertemouth. Corporation 3 per Cent. Redeemable Stock. 
—The National Provincial Bank of ee Limited, is 
authorised by the Corporation of the Borough of Ports- 
mouth té receive applications for £215,000 Stock, which 
will be‘issued at a minimum price of £99 per cent., free 
from stéinp duty or other charge. The securities for the 
stock are the rates leviable by the Co 
whole aoe property of the bo 
which 
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port, yiz.:—The borough rate, which is uniimited, and 
the general district rate, limited to 2s 6d in the £. 

Singapore 5 per Cent. Municipal Loan of 280,000 
Dollars.—Applications are invited at par for $150,000 
in 300 mortgages of $500 each, being the first instalment 
of the above loan of $280,000, issued by the municipal 
commissioners of the town of Singapore, in accordance 
with a resolution dated April 26, 1893, and sanctioned 
by an order of the Governor in Council of the Straits 
Settlements of date May 25, 1893, under the powers 
conferred by the Municipal Ordinance IX., of 1887, as 
amended by Ordinance XVII. of 1889. This loan of 
$280,000 will rank after the two existing loans of 
$400,000 each referred to in the form of mortgage, and 
will make the total indebtedness of the municipality 
$1,080,000. The annual gross revenue is upwards of 
$600,000, of which $359,000 is derived from rates and 
taxes} 

Napier Harbour Bcard.—The Bank of Australasia, as 
agents for the Napier Harbour Board, will receive 
tenders for the whole or any portion of a loan of 
£200,000, in 5 per cent. debentures of £100 each, payable 
to. bearer. This loan is secured upon the rates to be 
levied on all rateable property within the ‘ Napier 
Harbour Rating District ’’ (which the Commissioner of 
Taxes of New Zealand has certified to be of the value of 
£7,607,220), as well as upon the surplus revenue, if any, 
of the Napier Harbour Board, after providing for all 
previously existing charges thereon. 


————— LS 


The Sankers’ ‘Gazette 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 5, 1893, 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ....0. 44,395,965 | Government debt .. 11,015,100 
| Other securities .... 5,434,900 
one coin & bullion 27,945,965 
44,395,965 | 4 
BANKING DEPARTMENT. 
\ 


44,395,965 


£ £ 
Proprietors’ capital.. 14,553,000 Government _securi- 
Rest 9,349,434! ties ..........e000 13,207,044 
Public deposits* .... 5,881,295 | Other securities .... 29,036,465 
Other deposits ...... 36,944,322 | Notes . seeeees 16,914,010 
Seven-day and other | Gold and silver coin 1,799,412 
Bille. cccccccccccss 228,880 | 


60,956,931 60,956,931 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts, 
Dated Ju'y 6, 1893. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— Increase, 


t 
917,660 scssses o 
ve 4 755,008 
‘ 1,909,027 
vessescences 2,836,856 


7,482 


Cirenlation (excluding 7 day and other bills) 
PNR UND ceneevcrcarsersscovevescsne 6-sepeeenneee 
Other deposits pepieensbeneynates a 
Government Securities .........ccceee... see ove r 
Other securities ..... .....0c0-csere-coeee aese eid 
ices . 373,631 

I a lnscmseladisbciiateaaaninaadGie, |i Kes eveveceveee 1,201,291 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 5, 1898:— 


eee eeeee oer eee cere 


es } 
broad, or | (exciudin | Banking | | 
Bullion | or | Bunk Post Deposite. : 


out for 
Bille. | | 


, 


—_—_—_—— Sd eo > Or'''—-——"—- 


Depart- Reserve. 4 4 
se 


ment. 


| goa | Securities! | 5 3 
i 


} : 

| | to from Circulation) 
Date. Coin apd A 

| 


2 Bo Se Make € x 7 
85000 in 25.472.195 $5,158.745 36,876.364 15,501,852 47 2} 
2340 in| 26.861,435 84,446.222 35,513,612 16,770,355, 4ey'— 

61,000 in, 26,6 8,80 35,020,269 36,711,164 16,150,168 r+ 

2.0 ia 96,149,425 BAK7.521 33,996.169 15..70,820 314 — 
457.000 out) 26.340,755 35,627,239 129,331,257 14,115,445. 3 
+55,000 out! 96,589 499 36 737.046 41 295,187 13,223,312! 36 34 

881,000 in} 26.722910 36.227,(63 40,313,480 13,7 4.095) 36 4 
1,619,009 in) 26,964,430 87.511,260 39,679.075,15,647,818) 414 — 
1,1°7,100 in’ 26,536,065 $7,153,886 87,646,856 17,399,355 6 § 
4,421,000 in 96 249,480 39,142,297) 3 4,642,17b 19,596,705 44) Bt 

16,070 in, 26,143,410 59 522.127 37 435,230 19. 911.523 50! 2 
33°,000 in! 36,A69 205 $9,538.25 37,408,126 20.008 715 504 — 
147,000 im’ 27,481,055 42,025,617 42,243,502 18,713,422 435 — 


be ad 
Apl. 12,26 636 957, 
19/25 675 790! 


[July 8, 1893. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : . 

At corresponding dates Juy4, , July vy, | July 8, ; Juy 6, | July 5, 
with the present week.| 1283. 1590. lovl. =, —s 1882. 1893. 
Olrculation (ercluding = & Oh at ort ue OO 

Bank post bills) 26,696,970 . 25,536 100 700 | 27,153,047, 27.481,955 
Public deposits _ 8,860,966 | 5,239,410) | 6,863,218 5,881,295 
Other deposits ........... | 23,208,441 | 28.21.04) 34.752,838 36,944 322 
Government securities..., 12,973,658 | 15.103.257) . 13,156,035) 13,207,044 
Other securities 25,656,496 | 24,819,901! 80,763,279 | 23,229 3860) 29,036,465 
Reserve of notesandooin 11,349.565 ; 11,716,997. 16,039,732 | 14,383,572, 18,713.422 
Coin and bullion 22,266 585 , 2u,803,097) 27,050,432 27,153,047) 29,745,377 


! 
SAY | B4Bx 40k% | 408% 
” 4% aC: 


_ 


Bank rate of discount 4 

Price of Consols........++. | 10u, 

Price of silver peroz ...)  45$d 

Average price of wheat.... 423 2d | 

mxchangeon P: short) 25.274-325 , 2825-30 | 25.414-6} '25.15-242) 25.33 333 
— Amsterdam (short ay st 1 42.44-25 | 22.03-1} [12.14-12.24' 12 89-43 
— Hamburg (3 mths) 20.70—74 20.61-65 | %6.55-59 20.61-20 55; 20.5741 

Clearing-house return ... 153,399,000 140,117,0 ©; 134,334.00 174,664,000, 173,367,000 

* New 2¢ per centse.—Gouuneus. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 a deficit of £2,447,905; in 1890, an 
excess of £3.391,373; in 1891, an excess of £7,032,129; and in 
1892 an excess of £5,923,478, In 1893 there is an excess of 
£7,907 ,857. 

In 1890, at this time, the markets were flat, owing to the difficul- 
ties at the River Plate. Silver issues, however, were supported by 
an advance in the metal. 

In 1891 rather large exports of gold were being made, and rates 
looked as if they would become stronger. Stock Exchange business. 
was quiet, especially in the foreign department, but home railways 
showed firmness. 

In 1892 both the money market and the Stock Exchange were 
extremely quiet, and exhibited little feature in any direction. Home 
rails were firm, especially North-Eastern, on the improvement in its 
traffic returns after the cessation cf the coal strike. 

The following figures from the ofhcial returns show the amoun 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 


| QlOCK B achange 
Total. "Pay Days. 

"Dete.|- £ | Date. | & 
2, | 3992. | | 1sy2. | 
Jn, 6toApl.12, 1,803,618, J14 Jn27) 1,150,727 july 4 
19 vecess) 3. ‘Aug. 4) 
£7,746, ‘Sept. 1, 

Oct. 

‘Nov. 


2% 
oe | moe | omy | 
4Sid | 46d, «Shad 
32s Sd 333 91 293 sd 


Weeks 
Ending. 


Date. | £ 


*pourtus” vic he 
Consois Pay Days. , Month. 


| 125,512, Mar. 15) 
155,878, | 29 
$9,240, April 13 
139,787, | 2s 

--| 126,953, May 12 
101,29, | 3' 

June 15| $4, 08, 
| 100,670, % 41,208, 
| 153,287, | { 

( 


Total, 1893.. | 3,663,18i. .. 


Er ak }3,457,197 a 


Tac.orDec. } (4. 205,081,' see + 25,828, | ww. (+ 12.095, 
in 1003, fie 59%, w |x 483 | \= TU7Z 
a REN aan | cst) detente cieteesenio 
o | G,021,062, | oe = | 1022,764,) oe | 
Ol . 6,847,506 ene 1,067,403, ° 
Decrease) |—365,914, ..  |— 44,63, bes 
into? .. 754% m 42 % =49% 


* ahe ** gourtn” fell on Suuday. 


OMOEA HES 


24,951, July 


162838, | 
| 170,541, inp 


£99,405, 
314,307, | 
—15,402 


ee 


The following is the Manchester Bankers’ Clearing :— 


1892. 


£ 
DORAN ss casescecssnssonsponsces-onstencpecssebccnsensee ss TOT OBIMEL — cccoviss 


£ 
164,212,517 
Decrease in 1892 ..... ......47,150,8.6 = 4 percent. 
Lsv3 


£ £ 
Twenty-five weeks ended June 24 ............ 67.552 366 ss 
Week ended July 1 3973,296. 74,879 SOT 


3,310,402 
Total, 26 WEEKS w..esecccsseresscsseeses  TUj825,062 seeceeee 78,190,200 


Decrease 10 1893... ............... <..seh7, 364,547 = 9°S per oent 


The principal items in the latest weekly accounts published by 
the leadin Continental and the New York Aszociated Banks are 
ene low with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


| bc Sil op tbc 


July 6, June 29, 
lov3. | 1893, 


| Cumparative Increase 
' July or Decrease. 
lez. ———L————$—$—$— TT 
Last Week. Last Year. 
Assets. Pe ee £ ct 
Coin and buliion - Gold ...; #8,748,000, 68,667,000 02684 00014 81,000 + 5,944.000 
- Silver..| 51,095,000! 51,221,900 51.738,000;— 126.0C0'— 683 00u 
Government securities ...; 14,194.000' 14,104,010 14,069,000. - (+ 5,000 
Discount ont Aoeane 36,489,000, 36,233,000 34 294,900) + 234000! + 2,196,000 
wesses susesee aguas seeees/189,129.900 138,030,000 126,928,000) + 1,099,900 + 19,901,000 
eves] 5,086, 6 197,000 10,343,000! — 1,131,000) - Sarto 
seeseceesees 16,964,000) 17,446,000 13,653,J00.— 582,000 - 1,789,000 
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THE ECONOMIST. 





IMPERIAL BANK OF GERMANY. 


,dune 3), | June 23,, July 2), ; 
1893. vos. { rab pa Week. |Last yeu. 
2 | 


Assurs. £ ' 
Coin and bullion serene seneee| 49,636,008) 43 531,000) 48,963,990 |— 2.845,000 - 8 277,000 
Discounts and advances...| 43,363,000 36,842,000 35,590,000! + 6,527,000 + 7,779,000 





LIABILITIES, | 
Notes in circulation......... | 54,999.00! 43,570,001 51,400,000 | + 6,427,0°0 + 2,599.000 
Current accounts............' 24.9°7 000! 27,792.00 28.847,000' - 2.835,".00 — 3,830,300 
DBALIVNAL SANK UF SSLGLUA. 
July 1, }) June &%, , July 2, | 
1893. 1882. (Last Week Last Year 
Assnrs. &£ Js B45 £ 
Coin and bullion .. ......... 4,247,000} 4,343,000) 4,352,000 — 95,010 — 185,000 
Discounts, &&. ............... | 12,320,000] 12,272,000} 10,571,000 + 48,00) + 1,749,000 
LIABILITIEG, 
Circulation ........... 


sevessvee | 16,426,000, 15,857,009, 16,234,000 + 569,000 + 192,000 
TOMO. eeceeeeneereeeeee — BGLANM 2483.00! 2.451.000 4 R100 + 718,100 


DSIMSKLANDS BANS. 











; July 1, ; June 24, July 2, | 
1393, 1803." | 1302.’ |Last Week Last Voor, 
Asserts. £ £ & | £ & 
Coin and bullion—Gold...: 2,218.uC} 2,818,009 3,215,000 — 2,000;— 399,000 


| 
Silver... | 





- 7,091,000| 7,134,900 7,128,000'—  43,000,—- 32.000 
Dieses and advances ...| 7,096,000, 6,630,000, 8,412,000 + 463,0.0 — 1,316,0u0 
ABILITIES, i 
Notes in circulation........ 26,352,000 15,885,090 16,165,000'+ 467,000'+ 187,600 
SPRITE ox.ce- - ovovensoroceves } 855. 1,129,000 986.0%'— 27465-81000 
BANK Ur SPALN. 
“> o . Selig | dune Sh, Selp Sy sy 
| 1893. 1398, 1892. Laat Week 'Last Year. 
Aseers. ' £ £ £ } £ } £ 
Gold terse seeeceseccaee assesses ( 7,916,000) 7,916,000) 7,596,000, ae + 320,000 
SN ee | 6,609,000) 6 593,000} 5,235,000 + — 16,006, + 1,374,000 
Foreign correspondents... | 2,230,000} 1,652,000) 1,845,000/+ 578,000!+ 885,000 


Loans and discounts ..,... | 1!,136000) 11,758,006) 14,019,060 — 622.000. — 28*3,000 


Npanish 4 % stock...... cess | 17,184,000) 17,288,000) 17,573,000) - 104,000,— 389,000 
Treasury bills, obligations, j { { 
GED séskss” *dbnstade Sebrelcones | 9,458,000; $8,343,000) 16,032,00C +1,115,000 — 6,574,000 
LIABILITIES, { | 
RPPORSDRNIOU 501000420 sesacoece 36,100,000’ 36,005,000) 33,426,000 + 95,000 + 2,874,000 
Deposits and current. | "| 
acconnta .......... ee lice 14.453 MON 14.582.000 14912000 — 1HO.000— = 429,NAD 








4VSCLAURUDVUARIADN SANA 
June 30, , June 23,, June 22, | { 
| 1898. | 1893. | 1892, [Last Week. Last Year. 
AsaETs. Bo. tf Mee! BU yas bcs Pe 
Coin and bullion—Gold ...) 20,°34,000' 10,263,000 6,009.90) — 29,000 + 4,325,000 
- Silver..| 17,491,000 17,481,000) 16,634.006/+ 10.0% + 857000 
Discount advances, é&c....| 19,685,000 ae 17,935,006 + 1,831,000 ,+ 1,700,000 

} | 














LIABILITIES, | 
Civowletiom® ...°..... .. 47,682 100 46.675.000 41,028,000 + 1,607,000 + 6,654,000 
et sw LURK ASSUVLATEL BANK». 
, June 17, : June 24, , June 25, ; l 
1893. {| 1893. 1892, Last Week.) Last Year. 
AssEI8 £ £ £ | é£ | £ 
a es | 13,644,000) 13,180,300; 19,120,000 — 444,000 — 5,940,000 
Legal tenders.................. 8,438,000) 7,814,000) 11,780,000 -- 624+") — 3,966,000 
Loans and discounts ,,....) 82,140,000; 81,198,000; 99,046,000 — 942,000 —17,848,u00 
LIABILITIES, { { 
Circulation see eweseesereesteeees | 1,1 30,000; 1,120,900) 1,120,006 — 19,000 


Net deposits .........s00...6 
Reserve (Specie & Notes 
Legal hoe ; _n 
Excess of actual reserve... 


81,303,006! 79,612,000, 107,698,00 — 1,696,000 —28 086,000 


22.083, 00} 20,994,000) 29,900,100 — 1 038,000: - 8,903,000 
20,327,000 | 19,903,006} 26,924,000 — 424,000! — 7,021,000 

1,756,.00' 1,091.00) 2.976.008 — 664.1 — 1.255.110 
In the above tables the reicne mark is Converted atl is; tue Austrian Murin ab 
28; the Dutch florin at 1s 8d; and the france, lire, and peveta as 25 per £1 
American currency is reduced into English monev at 4s per doliar, 

BANK OF RUSSIA. 

The following is the return dated June 14, these figures excluding the accounts 

of the branches :— 





PEON OOOOH OEE EEE ERE REESE ESOT ERE EOE EEE EEE ERE EEE EEE EST ESE SES EOS ED 


SG NOUN IL ao ccsckcacabsechinceatecceuche 4 sis 6 soosasabeves 
NE A ORONNNE 5. otisssssnnrnehiscimcniiniesansemoniel 
Amounts abroad .,............ 

Treasury debt.................. 
Discounts and advances ... noel 
INE cccctincienscteh tthoeneyscteseatisturee isipshicboantepesicecees 


Nee Set CENA soscckcssccceseskmacveniieveaceseccesncacsoeces 
BOREL MODDING 6c esesnscesiitssecessonindsesecstedéndhisevecensec 
SEMIS cruiestishabhonsoresesomccsevnsisumidiebesecconvessevasseeone’ 





v 


* Converted at 67 roubles per £ ; other totals at 10 roubles per £. 


Discount and jLoan Market. — Discount rates have 
further declined this week, and since the prospect is that 
for some little time to come the market will be amply sup- 
plied with money, there is little probability of any upward 
movement at present. The distributions of Consols and 
other dividends, and the release of bankers’ balances at the 
turn of the half-year, greatly enhanced the available 
loan money, and as demand was very slack, rates 
for short loans have become almost nominal at 4 
to ? per cent. for one and seven days. The Bank 
return for the week, as is usual at this period, exhibits 
considerable changes as compared with the previous 
statement. Gold to the amount of £147,000 was received 
from abroad, but as the Bank's stock is reduced £373,600, 
some £520,000 has been taken for internal circulation. An 
expansion of £917,700 is shown in the note circulation, and 
the reserve is thus reduced by nearly £1,300,000. The total 
is now £18,713,422, and the proportion to liabilities 43}. 
There is an increase of £2,836,000 in other securities, and of 
£4,785,000 in other deposits ; while Government securities 
are £1,999,000 more, and Government deposits are reduced 
by £1,498,000, both these changes being in connection with 
the payment of the dividends on the Funds. The subjoined 
table shows the movements of rates during the week :— 


SE aes 





ee 

















{ Last 
| Frid.| Sat, | Mon. Tose. | Wed. 
| % * % a x x 
Bank rate .......0:<0. tadashi baitobaeetes 23 a, 2h . 1% 
Market rates of discount :— ee 
60 days’ bankers’ Oralte wns [lve ie jie | 
BS months’ dos....., s.ccssesseccesseeeee 41 i ive {ive fl ; 
4 months dO..........ccccecccesseeseres "1 1 il mf} e ils 
6 monthe’ do................cescsoee af 2 2 32 22 3 
Loans :—Day to day ..........0.00s inant 24), ie i ‘ : ; : | iS 
CROSS CORES RTO See eee eEe OResee eereeeee) ' i 
Fortnight (at last Sett] 2 Qyle 2 2° 29 2%! 
Dapiteoeint pee nt “ay * t ti a : 
Discount houses at call ............| 2 ; d | 3 2 
At notice ........... canned 1 a 


The following is a comparison with previous weeks :— 





























z Bank Bills. Trade Bille. * 
a is Months.'4 Monthe.|6 Months./$ Months. 4 nee Monthe 
1893. Oy er Pa, 1 ae 2.4. Bake 
April 7..'114) 1 i 1 S 1 13 MH) 1B Ef 
arias 1} ‘i if # } : a 3" 24 | 2 } 
2u...| 1 1 1 1 2 %) 2 9%) 3 
93.12 %) 2 2 | 24 % 3 | 2% 
May 5...| 2 2 2 2 ... S£4 6158 
12...| 25 33} 83 8 3 4 4 
19...) 3 3h) 45 48 | 44 48 | 44 68 | 44 4 14 
26 ..| 3} 34) 4 4 | 4 44 l¢ | 4 
June 2./ 252 24 9 3 8% 38S %! 3 & 
9... 15 | 1 | 1g 1 e 8-H 8.) 228 
16.) $9! | 1 | i 13 2 | Sh 
23..14 43 1 ; 3 a | © gi 2 2} 
30 ..| 25 13 1 | 2 2 | 2. | 8 & 
July 7. | 1 | 2 2 | 2} 


| a 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required, 





On Saturday last a special demand for silver, apparently 
for the United States, was noticed, and the price of bars 
and Mexican dollars was advanced 24 per oz, to 334d. This 

uotation was maintained until Tuesday, when bars advanced 
id to 34}d, on a further demand for America, On Wednes-, 
ay the quotation again rose $d, to 34}d, at which it 
remained until to-day (Friday), when a fall of $d occurred, 
the closing quotation for bars being 344d No quotation 
-_ been obtainable for Mexican dollars during the past few 
ays. 


The [India Council have sold the following drafts since 
last Friday ee 


Wednesiay ... 10,000 in bills on Bombay, at .. sernetesee) 
ai .- 20000 in bills on Bombay, at.............. > 183 94 per rupes. 
50,090 in bills on Bombay, at .....ccscs.c0e f 


Bills and transfers for Rs.2,661,402 were sold last week, 
and realised £176,416. Inthe period from April 1 to July 
5 remittances for Rs,93,255,548 wer? dis of, and pro- 
duced £5,769,257. Next week Re.4,000,000 will be offered. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :—- 

Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 94d per oz standard; Spanish doubloons, 
733 9d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 349d per oz standard; bar silver, 
containing 5 grs goid, 354d per oz standard ; cake silver, 374d per 
oz. Quicksilver, £6 17s 6d, 3 per cent. discount, 


Notice is given by the Bank of England, that in order to 
prepare the dividends due on the Ist en 1893, the 
balances of the several accounts in the following funds will 
be struck on the night of Tuesday, the Ist August, 1893, 
viz. :—Metropolitan Consolidated Stock (£2 10s per cent.), 
Wolverhampton Corporation Stock (£3 10s per a New 
South Wales Stock (Bs 10s per cent.), 1918. On and after 
Wednesday, the 2nd August, the above-named funds will be 
transferable ex div. 


Tenders for £1,500,000 2} per cent. Metropolitan Consoli- 
dated Stock were opened on 4th inst. at the Bank of Eng- 
land. ‘The applications amounted to £1,851,270, at. prices 
varying from £93 to £89 (the minimum). Tenders at 
£89 163 6d will receive about 76 per cent. of the amount 
applied for, those above that price being allotted in fall. 
The average price obtained for the stock is £90 1s Id. 


We are informed that the business of Messrs Cox, Pat- 
tersen, and Co. will, from this date, be ged on at 4 Fen- 
church avenue, and at 64 Wall st ions, as 
heretofore, by C. Stewart are 8. Me . and 
Frederick L. Morris, under the C. 8. Cox and Co. 


Messrs Fox, Greig, and Co give notice that in future the 
business of their firm will be carried on under the style of 
Fox, Sissons, and Co., chartered accountants. . The partners. 
will remain the same as during the past four years, viz. Mr 
W. H. Fox and MrR. J. Sissons. 


_ The discount quotations current in the chief coutinenta}, 
cities are as follows: 
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| Bank Open | Bank Open ie ous 
{ — Market, _ — a — @ sx sila eager salle , 3 ; 
Paris ......... 24May 19 '921 2} dina scssson 54 Sept. 2,’91] 34 eae! | Man. | Tees, | Wed. [Thurs 'To-day|2 & 
paws Aree de 4 May 93) 23 | Geneva ...... 3 i 2} Cue. 00 X cent tose sn ne we a 5 x a sila ; 
| . 93) § ° . en ’ 1 } { 
fl) Bemis say Bh ek remit eal | Sere i ee eye a 
® | }| #rankfort...... ay } ladrid ......... an. 2, 22 %, red. 1905......... \1004 14 100} 14 100h 14/1665 14 1004 14 |L004 Tgees vee 
\ Amsterdam ...3 May 93] 2% | Lisbon ...... 6 Jan. 15,’91) 64 24 %. red. 1905......... ior 973 QTR R978 974 3 Th TB \- 
f Local Loans 3 % Stk. \103} 44 103% 44 103% 44 1033 43.1033 44. 104 git ot 
i Excheq. Bills June -/pae 5/p par 6/p par 5/p par 5/p par d'p TS par d/p-. 
Bank Stock ........00+ 332 5 382 5 332 6 332 5 332 5 8 § (382 6 
| India 34 % red., 1931, 108g 31024 3108 § !°S§ g 1034 9 © (108 9+ #2 
Turin ......... 53 5 | Do 8% red., 1948... 08 9 983. 9982 9 29} 499 10 lg9 100 |+ 1 
Do Rupee Eufaced 69 70 704 4693 70 69, 4694 704 694 704\+ 
Do 2808 ........-.0000/62 & 62 & 62 2 5 6 5 Se 
Met. Sons. 34 % ..... [1284144 118914} 118$14})113}14g 1135 44 i384 Al cai 0x8 
Y | | 












% | ’ 
aw : : 
|| Ditto tenaotsed bills) >” 65 tos |ayuney @Adsinidey tos” 7108 | British Railways—The Home Railway market has been 
| very quiet, and although Brighton “A” and some of 
the moreactive stocks have at times moved upwards, the 
general tendency is towards lower prices. The principal 
decline is a fall of 14in North-Eastern Consols, on a traffic 
decrease of over £10,000, while there is a prospect of further 
disputes in the coal trade. Great Eastern, Great Northern, 
Great Western, North-Western, and Midland have each fallen 
about one point, as dividend prospects on the heavy lines can- 
not be considered very promising. The passenger stocks 
are almost the only descriptions that exhibit signs of 
vitality. South-Western Preferred and South-Eastern 


Calcutta, Bank min... 4 


Bombay, Bnk min. .... 5 i 







LONDON COURSE OF EXCHANGE. 


















| Price Negotiated on Change. 
a ee a eee 
June 29. | July 4 





% 15 25 20 
| 25 333 25 88} 
12 2 i 3 








Brussels .....3 May '93} 2} | Stockholm ... 4 4 
Vienna.......... 4 Jan. 13,'92] 3% | Christiania ... 5 4 
Rome .,........ 54 84 | Copenhagen... 34 May 93] 34 

; 8 
At other centres the latest recorded quotations are :— 
Discounts. Overdraft- 
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> 25 43] | 25 37} 29s 42; | Deferred having each advanced a point. Rhymney 
. ence, Naples, Ba on 26 7 26 77h | 26 333 $e ast Ordinary has again taken a turn upwards to the extent of 
Wl » Barcelona, &0........sss0es000 “ 39,2 7 poi 
i ene | = lie is ima { 








Subjoined are the latest closing prices of the more impor 
ant issues as compared with last week’s prices. The making- 







FOREIGN RATES OF EXCHANGE ON LONDON. 
~ |Lavest| Kates of 




























































RY EE Uavest; Rates of |, | up prices at the last settlement are also given for referenc 
Dates, Exchange,| Usance.| [Dates.|Exchange.| Uaance oon shaa's 7 . 7 
OGD séeiccsotesl Jiy. 6 25°16 \Cheques| Rio Janeiro... Jne22| 10id \90dyest “Making up” 
Amate — 6, 12°09) | Short, Buenos Ayres 16) 473d 90dyeet 7—Closing Prices-~. — Rise Prices, 
Berlin............ — 6 W40h/  ,, DoPm.onGid July 6; 233 + Last Week. Te-day. or Fall. Jne 28. Jne. 14. 
P°, Serer = @ 20°as | g mos. Montevideo...| — 6) 503 to} \oodys Caledonian ninteaniapavnsieeeaill 116} 17 ww» 115h 2€ ... = = 1163... 117 
amburg ...... — 6) 29°32% | | Melbourne (— 6) (60 t reat Bastern...........ccccessccroce Bl «. 80 nos = on Se w 
Franktort.....|— 6 20°40 Short, | Sydney... { — 6} bpee. wy Great Northern Dels.vnnne ua al 53 ate Bo. 88 
a — @ 3%: \Adelaide... - 6 : reat Wertern  .......cccee scenes eens 0% .. 1577 8h... - oe 1503... 160 
St. Petersburgi— 6 94.15 8 mos. Calcutta ...... \ 6) 1/3t% ) tel ~ h | Hull and Barnsley ............0...0 263 74 . oot EE wes bees ennai roy eos | SHR 
New York...... a 4°85, |60dysec| Bombay ...... i= 6 1/88 treete Lancashire and Yorkshire ......... OT Su BOT Bk man. ey OTB 2. Oh 
4| Lisbon .........\— 6, 48id | ..  ||Hong Kong..— 6) 2/6) (3m. London, Brighton, &c., **A”’ ...... 1574... 1563 7 - £.. 8F «288 
Madrid ......... \— 6, 8015 | Sight |/Shanghai......- 6 86 London, Chatham, and Dover ... 15g J «. 15% -~ Wi .. 15) 1. 15 
| 4 ” : . 5 
MOOT csisaindstel - ¢@ 26°16 | Ditto Arbitration Preference... 1055 6 ... 6 4. + 4 .. 106% ... 1074 
j ce ; } London and North-Western ...... 1683 9§.. 168 4} — 4g... 1693 .. 169 
ee — — —_—____————_ Lenten ond Sea. Wwectom sce ue a ee eee eee ae 
4 . ° nchstr., ° ncolns ses BS tee vee — 
| The following are the standards for gold points of the | ~ Ditto A"... sce ed. a a ee 203 
i] principal gold exchanges :— Metropolitan Consolidated......... oT) 64. 87 i ad, ee dete Sale 873... 88 
France, | French, | Marka. German. [Dollare. American, | Midlatd. orcvsenmmressccwcone 1004 Th = 1883 hl aget  ase 
95. 22)—Par ‘eae a per mille for ae. Horth I British Ordinary ; oh a5 ah PI gt se 33h 
. \ ; -067—F ar. tto 3 % Preferred ............. 67) $. 67h $..— #... 67 67 
26.1 p- mille agnet us } 20.88—6 p. mille agned ur. | 4.827—8p. mille agnst us nae ap on ae ggg eaa'bseanneie 1864 of a e we ; “ = 1584 
or SNIPS ...ccseceesssesees ee o soe ee 
The latest exchanges are :— South-Eastern “A” «ce 812 2 81h Ba — Fu. BBE 3a 





French “ cheque ” exchange 25f 16c,* or 2? per mille against us. 
|| German short exchange.... 20m 404 pf, or 14 per mille against us. 
New York exchange 
** Cable transfers’’.. } 


RAILWAY TRAFFIC RECEIPTS. 


| 
$4.83, or 74 per mille against us. Half-Year's Agar>- | 





















* The Bank of France charges a premium on gold, so that the 




















| 
|Week’s Receipts. gate Receipts, Miles Open. 
2 (Increase ‘Increase 
above is not the real exchange. | Total. or Total. or | ag98 
Decr’se. Decrease. | » | 1808 
THE STOCK MARKETS. ee Sveum Lungs. Se are ee 
: » . reat Eastern —....sccsscsssesses) 81,858 — 1,897 1,762,7 £93) 
A further depression has to be recorded this week in | Great Northern ....csrererew | sheasiy 46 Lvraoar ~ 5. 35¢ got | obs 
: 34 : + | Great Western... sss) 172,290,— 4,670 3,995,190 - 70.230, 2,482 
the business of the Stock Exchange, and prices are lower in | Lancashire and Yorkshire | $5,640 + "494 2025382 — 32,374 Ber | se7 
every department, except British and Indian Government | London and Brighton ........ | 88.087)— 1,527, 1,133,115 + 45,751) 4763) 4763 
London, Chatham, & Dover) 


$1,022—" 257 "624,728 + 91326! 1854! 180 
London and North-Western.| 230,509 + 597 5,092,187 — 145,535) 1,8874| 1,889 
London and South-Western.) 71,529 -- 811 1,583,829 + | 63,0u3, 7 


securities. The political troubles in Argentina, ending in the 
resignation of the Cabinet, had a bad effect, while the holi- 




























896} 
, 7 Monchester, Sheff., & Liecin.| 49,6434 2,231 1,192,319 + 17,546, 8434) sal 
day in New York on Independence Day, and here for the oo eer ey Lia aearit aa a3 354 
a = es - os ropo serceeees! af Wane p y* \— il) 1 13 
celebration of the Royal Wedding, had a restrictive in- | Midland .........c.ccesece, 162,654 — 10,845 3,954,272 -- 177,842| 1,301 | 1,300, 
North-Eastern _...............08. | 13%,148+ 121 


fluence. Transactions have, in fact, been very limited, the 





7) 3,065,996.4 $21,779 1,578 | 11578 
North Staffordshire ...... ..... | 18,970 — 985 ‘344406-- 6219, ‘si2| “312 

















decline in prices being due more to sales upon an unwill- yer aeetal eens TT tel De gee eel oe ae 
ing market than to any special weakness in the general Great Northern Sas acbepoonavecess 16,796| + a 327,014 + 10 137) 487 487 


Great Southern and Western.| 16.888/— 369,724 + 15,976, 530\ 522 
Midland Great Western even] 10825 + 939 244,086 §,870, 462 





situation. 





441 



















































Home and Colonial Government Securities. — The econ T ate ae 286/057 — 26,058 20,122485 + 77.908 14,1024 — 
cheapness of money, and a prospect of its remaining plenti- Caledcnian ........ i iw eendtoveles 66,182 - 1,851 1,357,058 — 8 777 7943| 794 
‘ G y and South- é 054 14, ai 
ful, have, as is usual, tended to harden quotations for Con- Noreh British sonn GB888 586 2,905,808 — a2732 1,083 et 
sols and other first-class securities. The price of Consols Total ......... vc! 164.00 - 751 8.266012 — 64.051! 2.9063) 2.220 

is } higher than last week. The firmest. market in - 





The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 2 are given above, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the ist Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 

The decrease of £16,083 for the week on the English and Irish 
| lines is equal to 1-2 per cent., the mileage being 14,102 as com- 

pared with 13,9964 in the corresponding week of last year, while the 


any department, however, has been that for Indian 
stocks. As the result of active dealing, India Three 
and a Halfs are } higher, and Threes 1 higher on the 
week, while the Rupee loan has advanced $. Colonial stocks 
have fallen, as the result of some heavy selling of Bank 
}| of New South Wales shares. New South Wales 4 per cent. 
Inscribed has fallen i, and other securities } to 2. 
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decrease of £751 on the Scotch lines is equal to 0-5 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £77,368, equal to 9-3 ver cent., and on the Scotch lines a 
decrease of £64,051, equal to 19 per cent., as compared with the 
corresponding period of 1892. 


Foreign Government Securities—In the Foreign depart- 
ment weakness on the continental bourses, and the inter- 
ruption of a day’s holiday here have tended to dulness. A 
good many securities have been quoted ex div. during th 
week, and if this is taken into account, the decline in prices 
is not very marked. Egyptians and Turkish have shown 
some weakness after their recent advance. The 1871, 1891, and 
Series “A” have fallen } tol ; Spanish securities have fluctu- 
ated rather violently on alternate buying and selling from 
Paris, the Four per Cents. closing about 14 lower on the week 


allowing for the dividend. South Americans have been 
unsettled, in consequence of the Ministerial crisis in Buenos 
Ayres, the Cabinet having resigned, and the resignation of 
the President considered probable, if not imminent. 
Argentine bonds are in most instances 1 lower, the 1886 
loan being the weakest. Mexicans have been actively dealt 
in, and are rather firmer. Peruvian Corporation issues have 
suffered a heavy fall on account of the weak position of 
silver. The Ordinary stock is 1}, the Preference 7, and the 
Bonds 83 lower on the week. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 





“* Making up 


Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jne. 28. Jne. 14, 
Argentine 5%, 1886-7 ....eccesseoeee 664 2... 63, 4x. — j oe vi ooo 6D 
Ditto 1891 Fungiog ............. - OS 2. BX oo + coo SUS s 76 
Ditto National Cedulas B ...... 254 6 .. 25 $1. — j wo SER tee MOF 
Brazilian 4 % Bonds, 1889 ......... 644 2... 64, 5B we + ‘a CR EE 
Chilian 43% Gold Loon ..........08 SS Bs WO Bh re, Bice Be 
Egyptian 4% Unified Debt ......... 100g gf ... 993 1002 ... —- 4... 1003 100 
Ditto 34 % Converted ..........+ 95 & .. 945 5h we - bee B54 95 
French 3 X vc.coesceese sl didhtintastiate OF 8 a We ate S&S eS 975 
Po SS Sl re a eee Oe en ee: 105 
tg a PR 464 2... 465 Fxce + 2h... 484 493 
Ditto Monopoly 4%... «0. 47 8 .. 448 5b... — 2h we SIZ .. 
Gungarian 4 % Gold Kentes ...... 94 6 ... 98) 4x..—2 .. 9 «. 86 
BORN, Bi Wis BOGE: ccecchbccescetnse, 06s 91 Xe, BOR FF sce — 1G 1. O2E oe 928 
Maat, CX, BOBG ane cocsccseysersee: GOe RE cco, GE ~ Ems. ts Bb vce: cee, Te 
Peruvian Corporation 6 % Bonds 64; j}.. 62 | ee *4 oe 665... 704 
PUNOOD D 2 sce copstedvests ton tatdes 2 i « 225 9x. — coe 226 .. 23 
Russian New 4% 2. ..c00 0 eee es 100 oe $a lh we $7 
Spanish Now 4% ...cc-coccsoscers veo OSylp fh-ce GB  bm.cc — B vee CBR... CBS 
Turkish, ‘‘Tribute Loan "44% '71. 985 9 .. 975 8 . — 1 w YO¥... 9 
Cruguay 84 % bonds ...... 0... S32 3... 82 4..— $£... 893... 344 
ENO 0 AOE cisions cons OO Bun ae B astlatiie SF ne BT 


American Railroads.—-The announcement on Monday of 
President Cleveland’s intention to call a session of Congress 
early in August instead of in September, as previously 
decided, had a good effect, but not sufficient to restore this 
market to anything like a stable condition. The situation 
in New York, moreover, has not improved much, great 
stringency existing inthe money market, where call loans 
were this week as high as 25 per cent., though greater 
ease has since set in. There has, consequently, been 
pressure to sell from both sides, and reports affecting indi- 
vidual roads have been circulated at intervals. Thus Louis- 
ville were put up on a reported increase of net income, 
which was afterwards found to be incorrect, the May state- 


ment showing a considerable decrease. The price of the shares 
thereupon fell away again, and the net movement of the 
week is adecline of $. Central Pacifics were next made the 
object of bear reports, and have fallen 17. Denver Consoli- 
dated and Preference have further fallen 3 and 3 respec- 
tively on the closing of Colorado silver mines. The only 
advances shown are } in Atchisons, 1 in Chesapeake and 
Ohio, and 1 in Milwaukees. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 
“* Making up” 


~-Closing Prices-.. | Prices. 
Last Week. To-day. or Jne. 28. Jne. 14, 
Atchison Capital Stock ........... 212 2 .. 224 @ w— § a ae 
BD-RE « icbeectd tc cecitesntese' 4... 48 eos 66 cee vee bee 
Central Pacific Shares... ........... 2 3... 8 io JQ. DBR. 
Chicago Mil. & St. Paul, C. Stock i --- OO ping. RG ee os a 
Denverand RioGrande,Ord.Shrs_ 11 Ve io = 1 as 3 
Do Preferred Shares ......,...... 384 9 .. 36 s.. > 4 474... 5t 
Illinois Central Shares............... 92 3 w+. 4... + 1 O14 ... O54 
Lake Shoreand Michigan 8. Shrs 125 7x ... 1 14x. —2 - 187. ... 188 
Louisville and Nashville, C. Stk. 664 ; i ow & GH... Oxf 
Now York Central Shares ......... 104 res SOO WHE ee. see rt oe 107 
New York, L. E. & West Od.Shrs. 163 17... 168 $..-1) « 174... 18} 
Ditto 6%, Second Consol. Mort. 91 3 .. 90 1 ..—1) «. | - 
N.Y., On & West. Reg. Shrs. 13] 144... 14 4..%+ woe [dh ... 155 
N.Y., Penn., & Ohio, 7% 1st Mort. 22 es x... * +; SO ones 
Norfolk & Western, Preferred ... 21} 2}... 2¢ ao + a el 
Northern Pacific, Preferred ..... 33 a 7 wt & . 862... 35 
Ohio & M Ord. Shares... 147 U5; ... 1 iar ; i a eee 
Pen Tanto ie ee _ “ ive - oF oes " seth % 
ie Reading Shrs. 7 * rh -- wer 
U: Pacific, Shares ............... 254 es ant ~~ { 27%... Buy 
Wabash, St. Louis. .&c.,Pref.Shrs. 15: - 166 2 .. $14 1. 164... 189 
Ditto 6%, General Mort. Certs, 263 74... 253 64 ...—1 .. 27h... 2h 
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Poreign and Colonial Railways.—Canadian Pacifics have 
fluctuated rather widely. They made a strong advance early 
in the week, but fell off on reports of the commencement of 
a rate war, and are finally 1} lower than last week, in 
spite of a substantial increase in traffic receipts. Trunks 
are weak, and show a decline of 4 in the Ordinary, } in the 
Guaranteed Four per Cent-, and} each in the First and 
Second Preferences. Amongst Foreign Railways, Mexicans 
have slightly improved, but Argentine and Brazilian show 
some downward movements, Pacific and San Francisco 
Ordinary is 7 lower, and Buenos Ayres Great Southern and 
Central Argentine about 3. Smyrna and Cassaba shares 
have fallen from 15} to 11. 


The following shows the nct movement on the week in 
some of the principai issues :— 





“* Making up. 


7-Closing Prices-~ Rise Prices, 
Week. To-day. or Fall. Jne.28, Jne. 14. 
Buenos Ayres and Rosario Ord.... 57 9 .. 55 7 . — 2 we Ol .. 67 
Canadian Pacific, Shares ..... ...... 29% SE. TBR 3 ee Th ie: TH w 
Grand Trunk of Canada, Ord. ... 8 + ch ee eg ee Ae ig ae ae 
Ditto, First Preference............ 52 3s... 528 ~— $s... 68 ... 604 
Ditto, Second Preterence ...... Big 5S... B48 — .. 35)... 33 
Ditto, Third Preference ......... : a ee + — = 
Mexican Railway, Ordinary ..... 328 } we 129 13 + ey” rely | 
Ditto, First Preference ......... OH Ue... CEC Wa Ca ES 
Ditto, Second Preference ...... 80 2... 389 OF. — § ... 43h vee 46 
Mining and Miscellaneous.—Prices in the Mining 


department this week have been fairly well maintained, and 
the market has had a better tone than of late. Both 
Indian and South African Gold shares have received support. 
In the Miscellaneous department, Bank of New South 
Wales shares have been pressed for sale, and have fallen 
from 52 to 42. The other great colonial bank, the Union 
of Australia, has remained steady, while its Inscribed stock 
deposits have advanced 4 points. London and Westmirster 
Bank shares have fallen 2 on a reduction in the dividend 
while National of New Zealand shares have advanced $ on 
the issue of a satisfactory report. The reaction in Allsopp’s 
Brewery stock continues. The Ordinary has declined 2}, 
the Preference 7, and the Debenture stock 3 since last week. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





Prices Rise ee 
7—Closin 

Last Week To-day. or Fall. Jne.28, Jne. 14, 
Allsopp Ordinary .........s00ss+.e0+0 SBD ce BB T. cce Bh oe: BR ee OS 
Bank of Australasia ..........0...+ « ese 000 06. + 00e see, Ven /Dae. 298.) O60 “ane 
DO OIG hn. son cdcaleisevesinesctccecen 17% ae WE Pe SS ee” Ne De 
Nitrate Railways ......... sii penineny 7 <<“ soe = oe BD ove 184 
Primitiva Nitrate ..........06.csseeee 5 re ae oe eae WB ne 
Rio Tinto Shares ............ s.10 vee 1448 1E oe 16h vee fis coe BG. nce MOR 
Union Bank of Australia ......... GOT ncn | BD heey B., cce | cas one: pre 








Hotices and Reports. 


GOVERNMENT STOCKS ETC. 
NEW ZEALAND.—The Colonial Treasurer, Mr J. G. Ward, has 
made his Budget statement. He estimates that the expenditure for 
the year would be £4,400,000, as against a revenue of £4,539,000, 
thus showing a surplus of about £130,000, which, when added to 
last year’s surplus of £283,000, would make a total of £413,000. The 
Government, Mr Ward stated, intended to devote a quarter of a 
miliion to the construction of public works. It was also proposed to 
exempt from taxationall improvementsexecuted on ies of what- 
ever size, and to make a slight increase in the uated taxation on 
properties whose value exceeded £10,000. Building societies and 
mining companies would be relieved from taxation, and the tax 
hitherto paid by them would be transferred to the income-tax pay. 
able by shareholders in joint-stock undertakings, A Bill 
introduced for ee a from taxing foreign deben- 
tures. Mr. Ward conc) eee that the Customs duties 
would be unaltered, and that for the present no attempt would be. 
made to place a loan on the London money market. 
: RAILWAY COMPANIES. 
ARCENTINE GREAT WESTERN.—The directors have issued # notice, 
in which they rs to inform those interested that they have not 
yet received any further payment since the amount due December 
31, 1891, from the tine Government on account of 
guarantee, and in spite of their utmost endeavours no settlement 
of the outs account has been found practicable. The Gov- 
ernment having recently concluded an 
foreign bondholders, have now intimated to the Rothschild Com- 
mittee their anxious desire to come to a settlement with the guaran- 
ys, and the directors trust that an — 
deplore 
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be directed to this object, and, whilst they 

inflicted upon the debemture holders by the delay in payment, they 

tn Che nena ofl i bat be ere ling the rn 
t 

i The the postponement of the interest, 


BEIRA.—The company announce 
due July 1, on the First Mortgage Debentures, Series “ A,” until 










































































January 1, 1896. The company offer, in lieu of payment, an 
equivalent nominal value of the debentures where the interest 
amounts to £20 or a multiple thereof; where the interest amounts 
to less than £20, credit notes can be obtained, and, on presentation 
of such notes for £20 or a multiple thereof, a similar course will be 
adopted as in the former case. Debentures issued under these con- 
ditions carry interest from July 1. 

DENVER AND RIO GRANDE.—Messrs. J. R. Gilliat and Co, write 
as follows :—‘‘ We are informed by the chairman of the Denver 
and Rio Grande Railway that, under the present conditions of busi- 
ness affairs in Colorado, the board of directors unanimously resolved 
that it is inexpedient to declare the quarterly dividend on the pre- 
ferred stock at this time. The estimate which they have made 
upon data furnished by various officials of the company, leads them 
to expect a loss in gross earning? of from $60 ,000 to $300,000 for the 
next six months, ending Dec. 3), 1893, sgainst which they will be 
able to make some reduction in expenses. They are confident that 
all fixed charges will be easily earned, and indeed this seems obvious | 
| enough, as the road would have to lose a very great deal more than 
4] the amount above mentioned in gross earnings before the fixed 
charges can be in any danger. The figures of the year just closed, 
, Partly estimated, show that the road has earned about $1,300,000 
surplus over all fixed charges, and at the present rate of working 
the gross earnings for the year would have to fall somewhere about 
| $3,000,000 before this could be swept away ; of the above $1,300,000 
two dividends of one dollar each on the preferred stock have been 
paid away, aggregating $473,000. The road has no floating debt, 
and is in excellen, physical condition.” 

PHILADELPHIA AND READING.—At a meting of the London Com. 
mittee of Bondholders, on June 30, the following resolutions were 
passed :—(1) That Messrs Drexel, Morgan, and Co., Messrs Brown, 
Bros. and Co., and their respective London correspondents, Messrs J. 
&. Morgan and Co. and Messrs Brown, Shipley, and Co., be requested 
to undertake the reorganisation of thiscompany, and that the com- 
mittee promise them their hearty support. (2) That the above 
resolution be communicated to the other committees representing 
security holders, with a request that they take simi.ar action. 

BANKING COMPANIES. 

ADELPHI.—A dividend is declared for the pa-t half-vear at the rate 
of 6 per cent. per annum, 

ANGLO-FOREIGN BANKING.—The company announce the usua 
interim dividend of 3s 6d per share, being at the rate of 5 per cent. 
per annum, tax free, Coupon No. 41 being payable on and after 
July 15. 

BIRKBECK.—The report states that the receipts during the year 
which ended March 31 last reached £12,169,030, making a total 
trom the commencement of the society of £163,297,213. The de- 
posits received were £9,857,817, and the subscriptions, £215,871. 
The gross profits amounted to £213,867. The surplus funds now 
stand at £5.727,331. of which £1,670,210 is invested in Ccnsols and 
other securities guaranted by the British Government. Upwards of 
two millions (£2,093,590) is registered in the books of the Governor 
and Company of the Bank of England. The cash in the hands of 
the bankers is £478,586. The permanent guarantee fund stands at 
£150,000, and the balance £162,983, making together £312,933 in 
excess of the liabilities, the whole amount being invested in Con- 
sols. The subscriptions and deposits withdiawable on demand 
amount to £5,833,572. 

BANK OF BENGAL.—A dividend has been declared for the past 
half-year at the rate of 10 per cent. per annum, placing R33,00,000 
td reserve fund, Rs75,0)0 to pension fund, and carrying forward 
Rs4,17,000. For the corresponding period of last year the dividend 
was at the rate of 9 per cent. 

BANK OF BRITISH COLUMBIA.—<A general meeting of shareholders 
of this bank will be held at the City Terminus Hotel, Cannon 
street, on Wednesday, the 12th July, when the interim dividend for 
half-year ended 30th June will be recommended at the rate of 6 per 
cent, per annum, and a bonus of 1 percent. The directors, with 
deep regret, record the death of their respected and valued 
colleague, Mr Eden Colvile, deputy-chairman, who has bien con- 
nected with the bank since its establishment. 

BANK OF BOMBAY.—A dividend for the past half-year at the rate 
of 10 per cent. per annum has been declared, carrying forward 
Rs2, 48,000, and placing to reserve Rs%,50,000 

BANK OF MaDRAS.—The Bank of; Eogland have been requested 
by the Bank of Madras to publish the following telegram, which 
they received on the 7th inst., viz.:—‘*‘ The Bank of Madras have 
declared a dividend for the past half-year at the rate of 10 per cent. 

per annum, and 158,000 rupees carried forward.’ 

BIRMINGHAM DISTRICT AND COUNTIES.—At a board meeting held 
on the 5th inst., the directors decided to declare an interim dividend 
for the half-year ending June 20th last at 12) per cent. per annum, 
free of income-tax. 

CONSOLIDATED-—At the meeting to be held in Manchester on the 
18th inst., the directors will propose to pay a dividend for the half. 
year ended June 30 at the rate of 9 per cent. per annum, and to 
carry forward a balance of £5,591. 

‘OITY OF MELBOURNE.—-A winding-up order having been made 
against this company on June 7th last, accounts have just been 
issued by the Official Dassiver and provisional liquidator (Mr. C. J. 
Ssewart) From the statement ot affairs of the London office. it 
appears that the liabilities amount to £2,852,054, of which £2,764,254 
are unsecured, with assets £253,124. Tho summary of the approxi- 
mate general statement of affairs, incorporating the London and 
Australian figures relative to the bank’s position on May 16th last— 
the date of the suspension—discloses gross liabilities £4,355,020, of 
which £1,267,220 are unsecured, with an estimated surplus in asset; 
of £824,826, the estimated surplus as regards contributories after 
meeting the liabilities and capital of the company being £324,826. 
‘Of the unsecured indebtedness in the statement of affairs 
‘theme is due to British creditors £2,762,351, and to Australian 




















| 


















ee ited 
oe a eas 







eared tae 



















































THE ECONOMISD. 




















(July 8, 1893. 


creditors £911,068. Of the total amount of unsecured liabilities 
£3,494,513 is due in respect of fixed deposits and accrued interest 
thereon, made up approximately as follows: —Scotch, £2,200,000 ; 
English and Irish, £436,759 ; Australian, £802,547 ; accrued interest, 
£55,207. The assets disclosed in the statement of affairs amount 
to £5,092,046, and of this sum £4,838,922 is held by the bank in 
Australi. A scheme for reconstruction has been unanimously 
adopted by the creditors and contributories of the bank in Aus- 
tralian, and a copy of the same has been forwarded to each of the 
British creditors, and is submitted for consideration, and, if thought 
fit, for adoption by them at a meeting convened for that purpose on 
the 10th inst, 

CITY.—The directors have decided to declare, at the general 
meeting of shareholders on the 18th instant, a dividend ut the rate 
of 10 per cent. per annum, free of income-tax. 

GERMAN OF LONDON.—The directors have declared a dividend on 
account of 5s per share, free of income-tax, being at the rate of 
5 per cent. per annum. 

HALIFAX AND HUDDERSFIELD UNION.—The directors have declared 
an interim dividend of 10s per share for the half-year ended 
June 30 last. 

HAL{FaX JOINT-STOCK.—The directors have declared an interim 
dividend for the six months ending 30th June, 1893, at the rate 
of 10 per cent. perannum. The dividend will be payable on and 
after Tuesday, the lst August next. 

LANCASHIRE AND YORKESHIRE.—The directors have declared an 
interim dividend for the past half-year of 10s par share, being at 
the rate of 10 per ceut. per annum. 

LONDON JOINT-STOCK.— The directors have resolved to declare, at 
the half yearly general meeting to be held on the 20th instant, a 
dividend at the rate of 10 per cent. per annum, carrying forward 
£11,000. 

LONDON TRADING.—The directors have decided to recommend the 
payment of a dividend for the past half-year at the rate of 5 per 
cent. per annum. 

LONDON AND WESTMINSTER.—A dividend at the rate of 12 per 
cent. per annum is declared by the board for the half-year ended 
June 30, a balance of £61,000 being carried forward. The dividend 
for the half-year to June, 1892, was at the rate of 13 per cent. per 
annum, and to December, 1892, 11 per cent. per annum. 

LONDON AND YOaKSHIRE.—A dividend at the rate of 7 per cent. 
per annum for the half-year is announced. 

LIVERPOOL UNION.—A dividend of £1 per share on the capital 
stock of the company for the half-year ended June 39 last (being at 
the rate of 10 per cent. per annum), free of income-tax, will be paid 
to the proprietors on and after the 12th inst. 

MANCHESTER AND COUNTY.—The directors will recommend a 
dividend for the half-year just ended at the rate of 15 per cent. per 
annum, and the addition of £5,090 to the reserve fund 

MANCHESTER AND LIVERPOOL DISTRICT.—The directors will 
recommend to the shareholders a dividend for the past half-year of 
15s per share, and a bonus of 5s per share, being the same as for 
the previous half-year. 

MERCANTILE OF LANCASHIRE.—The directors hava deciared an 
interim dividend for the half-year on the A shares of £2 10s per 
share, and on the ordinary shares at the rate of 5 per cent. per 
annum, both free of income-tax. 

NATIONAL OF NEW ZEALAND.—The report for the year ended 
March 3 last states that the gross profits for the year, after deduct- 
ing interest on deposits and making provisicn for bad and doubtful 
debts, amounted to £60,803, the net available balance being £23,177. 
The directors propose a further payment of £6,250, making a total 
dividend of 5 per cent. for the year, and that the balance, £14,677, 
be carried over. On March 30 the bank held on deposit and cur- 
rent accounts £1,695,027, the advances were £1,963,795, and the 
coin and bullion, £350,249. 

NORTH AND SOUTH WALES.—The directors have declared a dividend 
for the half-year at the rate of 15 per cent. per annum. 

NATIONAL OF AUSTRALASIA.—Tne bank notifies that all drafts 
accepted by the National Bank of Australasia, aud now dus, will be 
paid on and after the 10th inst , at the offices of the London Joint- 
Stock Bank (Limited), 5 Prince’s street, E.C., together with notarial 
charges and interest at the rate of 5 per cent. per annum on 
acceptances past due, at that date. Such drafts must be left one 
clear day for payment. 

PROVINCIAL OF IRELAND.—The directors have declared a dividend 
oh, he rate of 10 per cent. per annum, for the half-year ended 30th 
ultimo. 

WEST RIDING UNION.—The directors have declared an interim 
dividend of 83 per share, free of income-tax, payable on and after 
12th of July. 

WILLIAMS DEACON AND MANCHESTER AND SALFORD.—The 
directors have declared an interim dividend for the half-year 
ended June 30 last of 10s per share, being at the rate of 124 per 
cent. per annum. 

UNION DISCOUNT OF LONDON.—The directors. at the ordinary 
general meeting of shareholders, to be held on Thursday, the 20th 
instant, will recommend the payment of a dividend for the h .lf-year 
at the rate of 9 ce cent. per annum, fre> of income-tax, and the 
carrying forward of £20,317 14s. 

UN.ON OF LONDON.—The dividend to be declared at the annual 
general meeting, to be held on the 12th inst., will be at the rate of 
10 per cent. per annum, and about £8,00) will be carried forward to 
next accornt. 

_ UNION OF MANCHESTER.—An interim divideni for the half-year 
is announced at the rate of 10 per cent. per annum. 


MISCELLANEOUS COMPANIES. 


ALBION COAL (CARDIFF).—The directors have declared an interim 


dividend of 10 per cent., payable July 8, for the half-year ended 
June 30. 
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BENGAL IRON AND STEEL.—Tho directors have declared an ad 
interim dividend for the half-year ended March 31, 1893, at the 
rate of 4 per cent. per annum, payable on July Ist. 

BUENOS AYRES WATER SUPPLY AND DRAINAGE (IN LIQUIDATION). 
—The liquidators have issued a circular to those interested, in 
which they state that the only alteration in the previously contem- 
plated arrangement is that, in common with the other holders of 
Argentine External Debt, they will have to submit to a further 
temporary diminution in the rate of interest allowed on their bonds 
from 5 to 4 per cent. The liquidators have also made arrangements 
with the parties interested, whereby the bonds required to be 
retained by the Government as a guarantee for the fulfilment of the 
obligation assumed by Mr Medici, are provided in consideration of 
the company handing over Funding Loan bonds, of the nominal 
amount of £150,000, representing the two half-years’ interest, which 
would otherwise have been payable to the preference shareholders 
on the bonds to be distributed to them in respect of the half-years 
ending January 1 and July 1, 1892. The result of these arrange- 
ments, made by the liquidators and by the other parties interested, 
is that, after satisfying the claims of the holders of debenture scrip 
in accordance with the scheme approved by the Court of Chancery, 
and after adjusting and settling all accounts with the contractors 
and all other claims upon the assets of the company, with the 
exception of Messrs Mallmann and Co., for which provision has 
otherwise been made, there will remain, available for division 
amongst the holders of the £3,000,000 preference shares of the com- 
pany, bonds of the nominal value of £3,000,000, together with 
Funding Loan bonds representing one year's interest from July 1, 
1892, to June 30, 1893. The necessary arrangements are being 
made for the immediate distribution of these bonds and scrip cer- 
tificates for fractional proportions. , 
© EMPIRE PALACE.—The company has declared the second interim 
dividend for the present year at the following rates :—viz., 1s 8d on 
each share of £1 on which 10s has been paid; 2s 6d on each share 
of £1 on which 15s has been paid. 

EASTERN TELEGRAPH.—The revenue for the half-year amounted 
to £372,852, from which are deducted £102,499 for the ordinary ex- 
penses and £32,532 for expenditure relating to repairs and renewals 
of cables, &c., during the half year. After providing £3,263 for 
income-tax, there remains a balance of £234,556, to whica is added 
£62,942 brought from the preceding halt year, making a total 
available balance of £297,498. From this balance there have been 
paid—interest on debentures and debenture stock, £27,891; divi- 
dend on preference shares, £20,474; an interim dividend of 23 6d 
per share on the ordinary shares, £50.000—£08,365, leaving a 
balance of £199,133, from which £88,000 has been carried to 
general reserve fund. The directors now recommend the declara- 
tion of a final dividend for the year ended March 31, 1893, of 2s 6d 
per share, and a bonus of 3s per share, amounting together to 
£110,000, both payable on the 13th inst , free of income-tax, and 
making, with the three previous payments on account, a total dis- 
tribution of 13s per share, or 64 per cent. for the year, on the ordi- 
nary shares. 

HUDSON’S BAY.—The report shows a profit of £71,353, to which 
must be added £17,763 brought forward last year, making a total of 
£89,116. Out of this sum the governors recommend a dividend of 

12s per share, which will absorb £60,000, leaving the sum of 
£29.116 to be carried forward. The prices obtained at the fur sales 
held in January and March last show a gratifying improvement 
over those of recent years. The board have given continued atten- 
tion to further reductions in the cost of management, both in 
London and Canada, with the result that considerable savings have 
been effected in addition to those referred to in the last report. 

LANGLAAGTE ESTATE AND GOLD.—The London agents have 
received the advice of a dividend of 10 per cent. 

LAUTARO NITRATE.—The company recommend a dividend of 5 
per cent. for the year ended December 31, 1892. 

LONDON IMPROVED CaAB.—The report for ths six months ended 
May 3!, 1893, shows that the total revenue was £26,669 and the ne‘ 
profit £3,064. which, added to the balance from last half-year and 
deducting interim dividend, leaves an available balance of £4,614. 
The [directors propoze a dividend at the rate of 5 per cent. per 
annum, tax free; in reduction of formation and preliminary 
expenses to appropriate £1.500 ; and a further addition to deprecia- 
tion and reserve fund of £1,000, leaving a balance of £261 to be 
carried forward. 

LONDON PROVIDENT BUILDING SOCIETY.——-Mr W. H. Pannell, F.C.A., 
the liquidator, announces the payment of a second dividend of 
2s 6d in the £ to the depositors and creditors. 

LONDON TRAMWAYS.—The directors announce that, subject to 


making deductions f>r repairs, &c., amounting in the aggregate to 
£24,544, show a net income of £27,191, against £30,316 and £6,522 
for the corresponding half of 1892. This enables a dividend of 7s 
per share to be paid on the ordinary shares, and 22s 4d per certifi- 
cate on the scrip certificates. The number of passengers carried 
during the half-year was 25,965,150, and the mileage run 3,78) ,258. 

NATIONAL DISCOUNT.—The directors will. at the meeting of share- 
holders, to be held at the Cannon street Hotel, on Wednesday, the | 
19th inst., recommend the payment of a dividend at the rate of 12 

r cent, per annum, free of income-tax, and that a balance of £4,900 

carrie? forward to next account. 

NEW WESTMINSTER BREWERY —At an extraordinary meeting of 
the shareholders, held at the offices of the company, an interim 
dividend at the rate of 6 per cent. per annum on the preference | 
shares and a dividend at the rate of 8 per cent. per annum on the ; 
ordinary shares for the half-year ending April 10, 1893, was 
declared. 

RHYMNEY IRON.—The report shows a profit on the year’s working | 
of £23,033, and the balance of undivided profit, including the 
amount brought forward from last year, and after deducting interest 


final audit, their accounts for the half-year ending June 30th, after | 
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on debentures and prepaid capital, ‘s £30,530. The prospects of 
the colliery business of the company were in January very uneatis- 
factory, but about the end of April an improvement set in, which 
still continues, and the outlook is at present better than it has 
been for many months. The directors recommend a dividend of 1 
per cent. per annum. 

ROYAL NIGER (CHARTERED AND LIMITED).—The report of the 
council states that the net profits for the year 1892, after writing 
off £21,235 for depreciation, amount to £13,167, A. balance 
of £366 was brought forward, while the general rezerve account 
stood at £20,000. On the other hand, £11,033 has been already 
distributed among the shareholders in an interim dividend of 24 per 
cent. The shareholders have therefore at their disposal a tota) sum 
of £22,449. The council recommend the distribution of a further 
dividend, payable, tax free, on August 3, of 5 per cent.. making a 
total dividend of 73 per cent. for the year 1892, and leaving a 
balance of £282 to be carried forward. 

SCOTTISH AMERICAN INVESTMENT —The directors have declared 
the usual interim dividend on the old shares at the rate of 10 per 
cent. per annum for the half-year ended June 30. 

SPIERS AND POND.—After providing for the amortisation of leases, 
depreciation of plant, sinking fund for the redemption of debentures, 
the payment of debenture interest, and placing £10,000 to general 
reserve fund, the report recommends the payment of a dividend of 
10 per cent., leas income-tax, for the year ended March 381, 1893, 
leaving £7,202 to be carried forward to next year. Warrants will 
be posted after the meeting to be held on July 10th. 


MINING COMPANIES. 


BRITISH BROKEN HILL PROPRIETARY.—Owing to the loss caused 
hy the serious reduction in the value of silver, the Board have 
decided to stop all smelting operations for the time being. and to 
discharge the staff attached to that department. The work of 
exploration in the mine will be continued, and such ores as are in 
request for fluxing purposes will be sold on the srot when this can 
be done to a profit s 

DAY DAWN BLOCK AND WYNDHAM GOLD —The report for the 
year ended March 31, 1893, shows that the total receipts were 
£83,051, and the total expenditure £36,873, leaving a profit 
of £46,178, or, after deducting income-tax and colonial dividend 
tax, a net profit for the year of £42,825. Out of this balance 
and £21,915 standingto the credit of revenue on March 381, 1892 
(together £64,741), the directors have declared four interim divi- 
dends of 6d per share, each tax free, which have absorbed £49,840, 
leaving £14,901 to credit of revenue at March 31, 1893. This sum 
would enable the directors to declare a further dividend of 6d per 
share, but under existing circumstances they do not recommend 
the payment of another dividend at present. 


WITWATERSRAND MINES.—The following is the analysis of the 
gold production in the month of May :— 





From Mill. 
























































Be Acie Haat hae ek east tn, 
(S.| &| BZ 5|¥ieldot Gold.|Value of Yield. 
company. | 8 [2| 218g 

easel sik | 

pee e te | Per Per 

reF cig A Total. pon. |TOtl | Toe, 

iB Iz i$ 
ne eT sda 
Aurora...... oe ee 30] 29°0 3 58 019 7 
City and Suburban .. 259) = 50/20°75) 2-87) 232 2 
Crown Reef o.ceescesces os vee) 10125] 90/28°80) 3°90) 113 4 
Consolidated Angle Tharsis..., 949) 10 27° | 3°48) 2 ¢ 
Durban Rondepoort wc, 9551 70}26 06 = 112 7 
Evelyn (Tailings)... | ce | ect oee | ‘ 2 
East Roodepoort .......ccccc000 | 15 27°0F) 3°13) 016 2 
See 4030-00 '3 70 $0 5 
Ge'denhuis Estate ......... aa 40 29°00; 4°17; f 211 0 
Geldenhnish Main Reef Dae wer a” ; 2 OO 
eorge Goch Ama ted .. a ee ho sh 
Sony Heaned Ee ae Po ; ° : 
Joh b LONCCT 4.00.40. 26°90) 2° 
jm ee 100 29°00) 2-72 110 6 
BRING: ssi aka one rhe: on a +e . 

RR a 30 0 | 5° " 
aah, 35|300.|8'90 1486 | 7°24) S877 1 a 8 
Langlaagte Royal ...... a 4 |$9°16} 2°94} 1522 12) 8°53) 5520, 1:10 11 
Langlaacte United ............ 45/27 80) 4°70, 1802 9 650) 4875 1 4 4 
Luipaards Vlei Estate ........ 10)}24°55) 2° «130 «©7) 482?) «6456 «(OO 16 10 
LSWGMINE Sie? a siablvetacchcsedecmel oo * 27-00) 3 2 B15 11) 7 } 18 4 
May Consolidated ..........04«. 5160, BC) 8°50) $°57| 2140 0) 8 110 6 
Marais Reef ........05 ces ese.) S18 16] 8°45) 2°44) 160 580; 117 0 
Meyer and Chariton .......... 3026, 4 |23°25) 2°66) 2018 Le 39 
Meyer and Leeb wcseccsssseossee | 92% 15/18°50/ 336) 216 5 017 2 
New Black Reef 1570 20)24°75,817/ 551 6 1 410 
New Berit .. 720 12; 544 
Wee Chimes 4 oc ssesscrccssoseneese ae 13 00\2:00| 576 1 } ; - ; 
N West icc ii , 
oe eames "| 1200 4°35] 4302 1 8 6 
New Rietfontein Estate ......, 1675 2515 612 7 
New Spes Bone s....e.cesersesee | 2801 637 1B 6 
NOON cn seiaceiiiieis vee} 2050 2201 0/23" 4 611 
OPIN vaecssees. | 3964 919 016 9 
R-ndfootein . | 4765 1844 1 i; 28 5 
Robinson .... | 3042 9062 13 22° os 3 
Salisbury ........ ..« vavkinshaicdaseis ae 200) 81964 7 Sil 2 
Simmer and Jack....0..-.-0000 boon 8142 11 651 | 139 
Stanhope oncscrccseccerresrseceee| 2 Bb 3 7°36 180 
SHAE cc cesce seeded si tcctthaniilanesl ee 66L 0 4°27, 06 1 
WOMINUN . csrenecdisdaane: “cscates 1000) in an aat : = 2 
: 2665 
inna Meteet Specie ta Mast 13 411) $500 0 18 "7 
Van Ren Estate .. seccecseee| 4087) * 1264 10 8°28" 129 
Wemme tes... cissssssosierervesossee} 2283) 1904 01778. 4°28 
WEED < couvinitis suman 1898 15 13°16, ¢3:3 
Witwatersrand .....cc0ece-cecssseet ae ee 
WO Wate cornenevenes srarsvareenene kadai Sth 1B 06 
Total Soerge ogdaoe -0- epson sGuees 17407: 76257530 4 95, z 1 15 9 

















3 : 
ae eye ae See eee 


Sar te 


830 THE ECONOMIST. 


FERREIRA GOLD.—The directors announce that a dividend of 
50 per cent. having been declared, the transfer registers will be 
closed from the 24th to the 29th July, 1893, both daysinclusive. The 
dividend warrants will be sent from the head office at Johannes- 
burg, as soon as possible after the arrival of the returns of transfers 
lodged here for registration up to one o'clock on Saturday, 22nd 
instant. 

MOUNT MORGAN GOLD.— Messrs Laughland, Mackay, and Baker, 
have received the following telegram from the Mount Morgan Gold 
Mining Co., Limited, Queensland : * We pay £25,000 on 7th July, 
being dividend of sixpence per share, free of dividend tax, for the 
month of June.” 

OOREGUM GOLD.—At a meeting of the directors of this company, 
held on the 4th inst., it was resolved that a dividend of two shillings 
per share on the preference shares, and an interim dividend, free 
of income-tax, of three shillings per share on both preference and 
ordinary shares be declared, payable on the 10th day of August, 
1893, to the shareholders on the books of the company on the 24th 


July, 1893, and that the transfer books be closed during the said 
24th July. 


The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 


during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 


1802-3. | 1891-92. | 1890-01. | 1889-00. 
: owts. cwts. owts. cwts. 
Importe—Wheat (44 weeks to June 24) 54,972,919, 49,290,500 49,634,190 51,429,970 
Flour 


sa 17,336,637 14,379,00t 4,011,400 12,140,190 


| 72,309,606. 63,869,50" 61,655,500 63,570,160 

Add week ending July 1—Wheat | 2,329,993; 1,355,2) 1,562,000; 841,000 
BROUE snrsicreovee cocgencsidenrsessitereanessnis| < » SEEgROO) 73 80egwUU 203,500 | 335,000 
Total importe, 45 weeks ......... 75,016,910 65,194,609 63,420,8%)) 64,746,160 

Leese exporte—W heat | 602,634; 339,000 210,008) 805,000 
Flour | 185,762) 101,000, =: 124,000| 128,000 


— ed 


po 74,220,514 63,754,600 65,088,000 64,313,160 
Add to this the estimated sales of! | 


home-grown Wheat .........seeseereeses | 29,407,212 36,626,090 34,835,030) 32,656,000 


Forty-five weeks’ home supplies vasssvees 108,635,726 101,380,6.0) 99,921,000, £6,939,160 
Average price of English whest, per) ¢ @ | @ @ | 

quarter 2% 9 | 38 9 32 8 23 4 

6 2 8 113 7 6 6 64 


aye 
| 


| bushels. | bushels. | bushels. | bashels. 
** Visible supply ’ in U.S. centres bush.’ 62,317,000, 12,584,900 19,825,096) 13,956,000 
Do do — imawra,. | 33,484,000 6.739.0™ 10 342.400! 7,477,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 1, 1893, and for the corresponding week ‘in each 
of the years from 1892 to 1889: 
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There has this week been little change in the weather from that 
which has prevailed for some time past. In Scotland and the North 
of England some rain has fallen, and alsoin the South of England, 
but over the large and important intervening agricultural area 
drought and parching sunshine have held uninterrupted sway. 
There is nothing to mitigate the serious consequences that have 
for some time past caused so many disheartening complaints. 
But in the face of this, the breadstuffs trades are apathetic, and 
although the aggregate of home-grown and foreign supplies sin ce 
last harvest is less than in the corresponding psriod last year, th ere 
is no disposition on the part of buyers to avail themselves of the 
comparatively cheap rates that are current. The system of buying 
forward fer arrival may have something to do with the lack o 
current spot demand, as part of the supplies that arrive comes direct 
to millers, andin some measure satisfies immediate requirements. On 
the other hand, these direct receipts narrow the supplies that would 
otherwise be offered on the market. Hence the prolonged dulness 
of the spot business, and the comparatively little effect that it has 
upon market values, further than checking the improvement which 
cheapness and a good statistical position should assist. Most 
of the provincial markets quote wheat prices without 
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material change. Mark Lane has ruled fairly firm, but too 
inactive to develop improvement. The flour trade has presented 
similar features to that for wheat, In wheat, floating or for forward 
shipment, transactions have been upon a reduced scale, and the 
fluctuations from day to day have been slight. For Australian off 
coast 28s 9d has been paid, and there have been further buyers at 
3d less, but few or no sellers. For a cargo Victorian, off coast, 
238 9d has been bid. For Walla Walla, off coast, 27s 3d 
has been refused, and for Californian, in the same position, 
28s 74d is reported to have been paid. Indian wheats have favoured 
buyers. No. 2Caleutta Club, on passage, sold 283 6d., June-July 
shipment 28s 3d, and same price for May bill of lading. River 
Plate wheats by steamers afloat have been offered at 26s 6d, ‘vith 
buyers at 6d less. Santa Fe, off coast, sold 26s 6d, and a cargo 
Bahia, to arrive, 26s 3d. For Chilian No. 1 arrival 27s 9d, less 
} per cent., has been to-day refused. American parcels very quiet, 
and hardly sufficient doing to establish current value. New York 
has on the week advanced 2 to 2} cents. and the American 
visible supply has decreased 765,000 bushels, or 95,625 quarters. 
Maize has ruled firm to rather dearer on the spot, and for arrival. 
The latest transactions have included 12,000 qrs Danubian, shipping, 
at 20s 9d,a cargo afloat at the same price, and similar quality 
middle of July-August at 21s 6d, and prompt dispatch same price. 
10,000 qrs Poti, July-August shipment, at 20s 6d. Galatz Foxanian, 
loading, sold early in the week at 21s 3d, and 12,000 qrs. August- 
September shipment, since changed hands at 21s 10d, or 21s 104d. 
In American parceis there has been little or nothing doing to test 
value on this market, and the American visible supply has increased 
751,000 bushels, or 93,875 qrs. Feeding barley is firm, and rather 
dearer on the spot, and to arrive Several cargoes Azoff sold, Octo- 
ber-November and September-October shipments, at 16s 6d, and 
subsequently bids at that price were refused, and eventually 16s 74d 
paid for 11,090 qrs Sept.-October dispatch. Beans and peas have 
sold rather dearer. Oats firm and against buyers. 


THE IRON AND COAL TRADES. 


The forward movement in the metal trades noticed during the 
past week or two has undergone a lull, which it may be hoped will 
be temporary only. This is partly ascribed to the disturbance 
caused by the silver crisis. At Glasgow, a holiday to celebrate the 
Royal wedding caused a little dulness, but on the whole business 
has been fairly satisfactory. Closing quotations are 41s 84d cash, 
41s 104d one month. Prices for manufactured iron in the North of 
England are as follows :—Heavy steel rails, £3 15s; ship-plates, 
£5 2s 6d, less 24 per cent., f.0.t., and ship angles are at £4 15s, less 
24 per cent., f.o.t. 

Our Cardiff correspondent reports as follows on the South Wales 
coal trade:—We have no material change to report this week, 
prices remaining stationary and firm, at 10s 9d for best, 10s 3d to 
10s 6d for secondary qualities. Newportand Eastern Valleys coals 
keep steady, ranging from 8s 9d to 9s 6d. The demand from abrvoad 
is not very great, though some orders have been declined, because 
the coals wanted have not been obtainable for a lengthy period. 
Small coal is weaker, and 6s is now about the price for good quali- 
ties. Freights maintain the same rates as last week, not moving 
either way, though there is no near prospect of their weakening. 

The Iron and Coal Trades Review reports as follows on the foreign 
iron trade :—‘In the French iron market prices are maintained 
with difficulty, merchant bars having fallen half a-franc in the 
North. The Belgian iron market is a trifle stronger, and exhibits 
gieater activity, without, however, changes in official quotations. 
The German iron market is without change. The French coal 
market is stronger in Paris, without change in the coal-producing 
districts. In Belgium the prices of several varieties have slightly 
advanced ; foundry coal and coke is dearer. The German coal and 
coke market has not improved, and for export lower quotations are 
current. The American iron trade is dull, even to despondency.”’ 


THE COTTON TRADE. 


LIVERPOOL, July 6. 

The cotton market has been quiet throughout the week, and only 
a limited business has been done. Quotations for most descrip- 
tions are without change. Sea Island has been in fair demand, 
without change in quotations, American has beea in only mode- 
rate request, and prices have had a drooping tendency. Quotations 
show ‘sd per lb decline. Brazilian continues in limited demand, 
but without change in quotations. Egyptian bas been in moderate 
request, ac firm rates. In Peruvian a fair business has been done 
in stained rough, but other sorts are neglected. In African there 
is no change. In East Indian the business is very moderate, but 
prices are steady. 

“Futures.”—The market has been quiet throughout the week, 
and, after some slight fluctuations, the closing values show an ad- 
vance of 2-16d per!b on last Thursday’s Circular rates. The closin 
values are—Delivery :—American, any port, l.m.c., July, 4 20-6 
to 4 21-64d; July-August, 4 20-64d to 4 21-64d ; August-Sept., 
4°21-64d to 4 29-64d; eo 4 23-64d; Oct.-Nov., 4 24- to 
4 25-64d; Nov.-Dec., 4 26-644; Dec.-Jan., 4 27-64d to 4 28-64d; 
Jan.-Feb., 4 29-644 ; Feb.-March, 4 31-644; March-April, 4 32-644 
to 4 33-6id per lb. The following transactions have taken place 
in Egyptian—Delivery : F.G.F, July, 5 1-82d, 5d, 52,4; Aug., 584; 
Nov., 5y44 ; Dee., 54d per Ib. 

The amount of cotton forwarded this week is 43,166 bales, and 
actually exported 7,068 bales. The decrease of stock this week is 
31,290 bales. The sales (five days) amount to 37,790 bales, of 
which 970 are on speculation, and 810 declared for export. 
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too uly seb ee eeee Seeeeeeeee: enesaeeneteeeessessessesees , ere ’ = 
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These figures show :— 
Adesrease of imports compared with the same date last year 0° ... bales 600,190 
A devrease of quantity taken for consumption of .............06 + 284,69) 
An increase of actual exmorte Of............ccscccepssseeeesenceseneee sees 39,850 


.. 191,130 





& deorense in Stok OF .......0.00s000s0srercerecsscssesens sassecnrs ares eosonee 
In speculation there is a decrease ot 166,020 bales. 


The imports this week have amounted to 18,944 bales, and the 


quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 20,000 bales, against 40,000 bales 


at the corresponding period last year. 


MANCHESTER, July 6. 
Cloth continues quiet, From none of the markets abroad has 
there been more than a moderate inquiry, and for orders of im- 
portance offers made usually below those lately ruling. Producers, 
however, prefer reducing their present engagements to taking lower 
prices, and, as a rule, have held firmly to their quotations. For 
India goods a fair trade is still being concluded in shirtings and 
ligh t and fancy fabrics, and although sellers have not often obtained 
an advantage in price, they frequently are enabled to dictate terms 
of delivery, which in some cases mean an assistance to an improved 
margin. Home trade houses have bought particular cloths, as were 
urgently wanted, and the minor foreign outlets have also taken such 
goods as were required for early shipment. Quotations unaltered, 
and at the moment a somewhat confident feeling in present values 
is generally maintained. Export yarns have not sold freely, but 
some few transactions are mentioned in 30’s and 40’s mule for India, 
and also in yarious qualities in dyeing for Glasgow. China and 
Japan demand is entirely in abeyance. Prices slightly easier all 
round, but not sufficiently so to induce business in excess of ordinary 
requirements. Manufacturers have again bought sparingly, and 
medium counts of twist and weft cops are gd lower. Egyptian 
spinnings inactive, and not quite so steady as they have been, and 
weak places may occasionally be found. Two-folds, owing to the 
cessation of the Japan inquiry, have been freely offered, but a con- 
a of &d toid has not as yet brought forward much new 
usiness, 


(I.) Comparative Statement of the Cotton Trade. 











THE ECONOMIST. 


































(1I.) Comparison with Previous Years. 
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THE WOOL TBADE. 





Our Bradford correspondent, writing on Thursday, says :—There 
is a better feeling in the market for raw material. Values in London 
have been hardening a little of late, and the weakness which was 
experienced here a fortnight ago has disappeared altogether. There 
has been no actual recovery, but wool is a more saleable commodity, 
and top makers are now quite firm in their demands. Then the 
position of the English wool trade is strong. Reports from Scot- 
land show that better prices are being realised for the next clip 
there. In the yarn market there is nochange. Weft yarns are 
neglected, because our foreign customers are better “ane on 
mohairs, which are still in good demand, notwithstanding that 
spinners are making an advance equal to 16d and 17d per lb on the 
rates of last April. This enormous rise has scarcely put any check 
on business, and holders of the raw material continue to put up 
prices accordingly. Unhappily, there is not one bright spot in the 
outlook for piece goods, and it is evident that things must settle 
down in America before we can have any improvement from that 
quarter. \ 

Messrs Helmuth Schwartze and Co.’s wool report dated 6th July, 
gives the total available and the quantities catalogued up to Sth 
inst., as followe:— 





Avail»ble, Catalogued. 

Bales. Bales. 

SRS iikcia estas cnitiictnd iS ere 38,923 
Queensland............... jieiidis 23,000 $4 .icsssas 11,820 
Port PIM: csssicds.sccccsevess 56,000 ..... cae: £4,025 
AdeG 6435.3. 58 a socket MIMO BSS 
Tasmania .......... sccier teen 12,500: « cscccesee 4,789 
Swan: Rivet. cciccssvovcsscccccines LE BOD iissacsecs 5,364 
Now: Zanlan wiisss. nicisisi. ie 152,000. ...... coe 699,167 
ODO ica diiessivs di okscseddipent escee 25,000... 8,777 
IE ei cciee sip adic SE MIONE > vesdeccee 179,461 


The report states that the fortnight that has elapsed since the 
sales commenced has witnessed no material change in the position of 
prices or the general aspect of the market. Australian merino 
greasy wools remain on an average from par to 5 per cent, cheaper 
than at the close of last series. Good lots, from 8d to 9d, rule not 
seldom up to May rates, but for the bulk of grease the fall is from 
4d to 4d per lb. American demand continuing in abeyance, super 
Victorian grease are heavy of sale, and the basis on which they are 
bought is but little higher than that of the better Riverina wools. 
Scoureds have improved a little both in the higherand the inferior and 
faulty sorts, which latter were at one time very depressed. The 
ares level for scoured is 4d to 1d below May. As might have 

en expected, the very large supply of crossbred has not remained 
without influence upon prices. At the outset crossbreds showed 
scarcely any fall, but they may now be said to stand $d under the 
May level. Capes may for grease be quoted 3d to 4d, for superior 
snow whites 4d, and for medium sorts par to 4d lower than last 
series. The Continent has lately bought a little more freely, but is 
yet far from taking its full share, and the home trade continues the 
main support of the market. The general tone in the sale room 
cannot, ween be called other than animated and at current 
prices there is no lack of competition. 


The following is a list of the London Colonial wool sales which 
commence on June 20, being the second series this year :— 





| Bate oat re ie 
6 le Pmpt, 'o Home Foreign 
len oe Previous Weeks in 1893. June Gelling Brokers No. Buyers. eo Total, 

uly cities role i tee at oe 20... acomb, and ‘Midis caeksae - encore 3,560 eeeeee oeteer 6,775 

|“'¢, Brice Price Price Price, Price C, Baline and C0. .......c...-- oo as ceeeee 25080 rocsee 2500 sonore 5,480 

1393. une June June June Jane 3. Buxton, Ronald and Co. oee-es 1 corsee, 9,090  coceee 5,800 saeeee 13,800 
| 9, 22 | 16, | 8 | 1 | 92 Ht Schwartee and Co. .........1 ve eevee: 4 BOO sereee 4400 reseve 9,200 

Sadie eat aie a ai Wisdder 08.0o., zoccereoonl deeicagek periin oan ieee 4 oveeee nas 
Rew Ootten—Uptend miading......par IY Oo 43 0 ‘¢ 04% 64% O45 Cb 6% | 24 Da Croz, Doxat and Co......... fie verve 6,000 score 3,000 sree. 9,600 
oan tto, good seeeeeeee [ 6 44 0 4 a 4% 0 4i¢ o a 0 4 26 Jacomb, Son, and Co, weereene 2 “ eoneee 5830 ed 7,675 eoreee 13,505 
= Pernambuco fair ictnndial 0 4 0 4 9 . 6 oy 0 4 '0 4 27 C, Balme and Co. 6 eeneneeere 2 —< es serene 6090 orenee 6,790 oeeiee 12,840 

- Ditto, good fair 20... c.c0.+ /C 44 U 46 0 46 0 44 © 4)3 oH 2% ...Willans and Overbury .,......1 ... coever B,909 coseee B00 or... 9,800 
Yarne—No.40 Mule-twist fair,2nd quality) 0 8) 0 8h 0 88 0 SOS 6 29 ...Buxton, Ronald and Co. .10...2 ree ne: coeeee GF 00 ceeaee 56900 ...... 17,600 
—  No.30 Water-twist ditto 6 136 732 0 72 0 73 C Te 0 1 80 .. Jobin Hoare and Co. cissecscscesd ose ese csssee Sp T@B cvscee 8,468 4.100. 7,100 
26-in, 66 reed, Printer, 29 yde,4 Ibs 2oze 8 763 7) 38 7h 3 75 8 74 8 7 Wi: Sewell 000 O60. sssaceticenness 1 bes ttn’ “Seat vevee 2,000 ...... 6806 
27-in, 72 reed, di ow 43 43,43 43°63 ,68 and clieditieuvinanael: que:s-aths engin: (BOP eee TED: pei: 

in, 60 reed, Gold End Shirtings, 274) Cd pad July - 
arde, 8 Ibe 4 O28 .....,.cercereeesrrereee) EE 616 616 6'6 6 6616 6 1 ...Jacomb, Son, and Co. weccercecB coe coe seevee 5,6TB  cicoe GATS secoee 10,708 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs......) 7 45 7 44.7 44,7 44 7 44 7 4b] 8 UC. Balme and COsceccccccensserD sce vee eevee 7,700 see ce BBO ceaeee 18,000 
40-in, 72 reed ditto ditto, 9 ibs bBom......;8 6 8 6,8 6 838 6,8 6.8 6 4. H. Dy. apcaentielt dee zee caeese OM ccnue (AEE die, SO 
39-in, 44 reed, Red End Long Cloth, | a 5 |..Du Cros, Soci sae | nec exscon, SMU decigr, SEM nce GO 
yards, 9 its ecccccesees coocccesesétedeiccteccecsl & 105: 4 105 $y 4 104 4105 4 103 Willans tos oeee ets nis tits OTB as 2,200 scoses 5,800 4 
a eee eee Sa eraanaenticiernee sna iemeeiadaeaaiaaiamennenen seni aii atidiath ate e iat an or ee aoe 








a a bee 
ecnapmesartcpesies teatime Ainslie . : 


Beas t= ane 


m6 ae 


op Beet. > rae = 


eee 


a 


wnnnnpey eonpenge sing ix 


Se 


~ 
eee eae 


my 
if 


i 


ee ena EEREEE nS 


832 


THE ECONOMIST. 


(July 8, 1893.. 


csenaprezsenentnteneesrnaemnnaanteuamaaataan anand L  D 


THE LEATHER TEADE. 


The business done in leather during the week has been moderate ; 
purchases continue of a retail nature, but prices are fairly main- 


tained. The stocks of goods on hand are generally sufficient to 
meet the general requirements. 


THE SILK TRADE. 


Owing to the fluctuations in silk our market is disorganised, and 
business is absolutely at a standstill. 


JUTE, FLAX, AND HEMP TRADE 


The Jute market is quiet, and does not present any new features, 
sales being small. The business includes some native marks of the 
new crop for London, prices not reported. In Dundee trade 
remains quiet, and production is decreasing. 

From Messrs Rutherfoord, Barber, and Co.’s_ circular :— 
“The latest advices speak favourably of the prospects of the 
new crop, and the yield is expected to equal that of 1892-3. The 
shipping houses have shown little disposition to do business, owing 
to the uncertainty as to exchange, but, on the other hand, consumers 
show no anxiety to buy, preferring to wait in the hope of doing 
better later on.” 

Flax remains in the same position as before, 
next crop are satisfactory. 

Manila Hemp has been depressed, and prices are unusually low. 
Sellers of fair, to arrive, at £25, c.f. and i., and some arrived sold 


at that price. Receipts for the week ending July 1 were 12,000 
bales. 


Prospects of the 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 

Yesterday was a closed day in the markets, owing to the Royal 
Marriage, and business has since been restricted. 

SUGAR.—-Beyond a sharp decline upon Beet, chiefly the present 
season’s, there is little of interest to report in the market. New 
crop has fluctuated, but closes dearer, owing to the expectation of a 
short supply. Cane-grown is without animation. Crystallised West 
India, by auction on Tuesday, went slowly, and of 7,253 bags, about 
one-third part found buyers on previous terms, from 20s 6d to 
2is 6d. 32 casks Barbadoes Muscovado were bought in at 19s to 
19s 3d. 1,914 bags syrups ranged from 15s 6d to 18s 94. Low 
brown kinds are. unaltered. New crop Java by early steamers 
offers at 17s 6d. Refined firm, with some increase of demand for 

' Foreign. Cubes here maintain the recent advance, following the 


smaller outturn. There will be light public sales of crystallised 
West India to-day. 


Imports and Deliveries of Sugar into London from commencement of the year t> 
July 1, with Stocks remaining at the latter date. 


1893. 1892. 1891. 
Tons. Tons. 
a ECIGOO ww 


175,200... 
~ 142100 .. 
45,800 .. 


1890. 
Tons. 
122 200 
158600 .,. 139,360 
os J ° ly « 31,000 
. 131,000 .. 122400 .. 
ee» 10/14 10/3 ... 
- 16/6 190... 
sed 5S A Se 
- 16/74 1699 ... 15 
«- 160 15/3 ... 
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Stock. United Kingdem 103,000 
Cane Jaggery, percwt.. 11/3 ss 
Orystallised West India 20/6 22/0 ... 
Beet, 88 per cent. f.o b. 18 i 
Fine French loaves, f.0.b. 

Java afloat, about 96 %... 

Tate’s cubes No. 1 


Jaggery.—No business reported. 
Penang.—At the public sales, 359 bags found buyers: grainy 
20s ; wn syrups, 15s 9d. 


Java.—A cargo of 1,060 tons, per “ Adele,” March shipment, sold 
at 20s 14d for the United Kingdom. 

Refined is firm, at the recent improvement. Foreign cubes have 
been active, with large sales, at 22s. Granulated continues in 
demand. London goods irregular, including yellow crystals, at 
20s 9d to 2ls. No change in pieces, and a good business done on 
the Clyde. French crystals, 20s 104d per cwt, c.f. and i. terms. 

Beet Sugar closes firmer in all positions, next season’s being most 
inquired after. November-December, 15s 144, for 88, f.0.b. This 
season’s is at 18s 14d to 18s 44d, July-August. The market firm. 

RUM.—The total stock of West India now amounts to 16,760 
puncheons, or about the same as last year, and far above the usual 


average. Some Jamaica has sold on previous terms. The last sale 
of Natal was at 11d. 


00004.— Importers have sold Grenada at a heavy decline. 2,713 
bags, just arrived per steamer Avon, by auction, went 4s to 5s 
under the previous value--from 66s 6d to 71s for fair to good and 
fine, and 62s to 66s for weathered and ordinary ; but 1,354 bags 
Trinidad could not be sold even at some reduction. 293 bags other 
kinds included a few Jamaica at 67s to 70s 6d; fermented St 
Lucien at 688; Demerara at 71s 6d to 73s 6d. 255 bags Ceylon 

;| withdrawn, very low offers being made. 176 bags Surinam were 
bought in, also-442 bags other foreign, and 518 bags Guayaquil. 
Stocks have increased. 

OOFFEE.—There has not been any alteration in public sale quo- 
‘tations, with small supplies. Ceylon is firmer; also the better 
kinds generally. Of common, the stock has accumulated. “Futures” 


pone mereeaininw asso = Sei sinatra nie 


have been dull, closing better. Good average Santos in Havre 98f 25c. 
By auction, 33 casks 12 barrels Ceylon found buyers at some 
recovery: middling colory, rather dull, 104s to 101s 6d; bold, 107s 
to 108s; small, 953 to 97s 6d. 186 half-bales Mocha bought in: small 
berry, 103s to 105s; good yellow, 1103. 18% bags Cost Rica brought 

revious rates. 1,591 bags Central American, partly sold ; Colum- 

ian, low and ordinary, 79s 6d to 83s; fine ordinary and grey, 89s 
to 92s; bold, 97s to 100s; Vera Paz, good greyish to bold, 101s to 
104s ; mixed and foxy, 94s 6d. 750 bags Rio bought in. 


Closing Prices at this Afternoon’s Call. 


July- 
Aug. t. Ot. Nov. Deo. Feb. 
7518 sald Ook woe 75/0 .. 74/6 .. 74/3 ... 74/0 


TEA.—The trade have, so far, taken even less than usual interest 
in the first import of new season’s tea, and the samples, per 
Moyune, were offered freely on Tuesday. A small proportion of 
the cargo sold as follows: Shantams, 57d to 6d. Kintuck, 1s to 
1s 3d; finest, 1s ld; Ning Chow, Is 3d to 1s 11d. The latter 
grades are superior to last season’s imports. Other teas at present 
show slight alteration in quality. New season’s Canton scented 
capers have sold from 9d to 1s 1d. Only 2,359 packages offered, 
by auction, the bulk consisting of last season’s tea. 1,175 packsges 
Java sold steadily. 8,019 packages Indian went without material 
change in quotations. 21,870 packages Ceylon met a steady com- 
petition at current low rates, the better grades being firmer. To- 
day the Produce Clearing House quotation for Indian is 7;'‘d, 
August, and for China, 5y¢d per lb. 


The London delivery in June was nearly 19 million pounds, or 
much larger than during the same month last year. 


Jan.- 
Fair Channel Rio .... ......... 


RICE is firm, and the importers of Burmah do not offer to sell for 
arrival on previous terms. Cleaned rice is steady 1,200 bags, by 


auction, sold : Japan, 9s 64; Rangoon, 8s 3d per cwt. In London 
no change. 


SAGO is not much offered. 188 bags fair small, by auction, 
brought 10s 3d per cwt. 


SAGO FLOUR quict. 723 bags were bought in at 8s 9d to 93 3d per 
cwt. 


TAPIOCA remains dull. Yesterday 679 bags flake were not sold. 


790 bags pearl partly found buyers: medium, 12s 6d; seed, lis to 
lis Gd., one lot bullet, 14s 3d per cwt, 


BLACK PEPPER.—The stock continues large and the market 
steady, but quiet. 25 tons Singapore sold, to arrive, July-August, 
at 24jd. At the weekly sales, 255 bags Singapore were chiefly 
bought in; also 349 bags Trang. Of 387 bags other kinds, a few 
lots Alleppy brought 2d, and Lampong at 2d per lb. 

WHITE PEPPER has been dull, with a few sales at lower rates. 10 
tons Singapore, to arrive, August-October, 4,0. 25 tons Penang, 
July-September shipment, 3#d. At auction, 173 bags Singapore, 
part soldat 4d. Of 379 bags Penang, one-fourth part realised 3gd. 
187 bags Siam chiefly sold, ‘“‘ without reserve,” 4d to 44d per lb. 


NUTMEGS.—Recent arrivals have increased the stock. At the 
weekly sales 73 cases 32 boxes partly found buyers. Java sold at 


ls 2d to 1s 8d per lb. 155 boxes unworked Singapore sold, in- 
cluding 108’s at 1s 10d to 1s 11d. 


MACE is dull, Of 33 cases in public sales a few sold at 1s 7d per 
lb for red Java, 20 cases wild Bombay out at 7d to 11d per lb. 


CLOVES.—<A few sales have been made in Zanzibar, October-D:cem- 
ber delivery, at 2}§d, or a little under on the spot. 232 bales by 
auction sold, ‘* without reserve,” at 27d to 27d ; low, 24d to 23d. 10 
cases unpicked Penang 54d to 58d per Ib. 


CASSIA LIGNEA.—910 packages broken, by auction, were taken in 
at 20s per cwt. 


GINGER.—The stock of Cochin continues relatively small. 43 
cases, by auction, were chiefly bought in. 323 barrels, &c., Jamaica, 


part sold at irregular rates. 255 bags African bought in, also 
84 bags Japan. 


PIMENTO.—The market remains dull, and 810 bags by auction 
withdrawn. 


CHILLIES.—157 bags Sierra Leone, part sold, at 41s 6d. 300 bales 


Zanzibar bought in at 40s. 37 packages capsicums included fine 
Natal at 91s to 94s per ewt. 


FRUIT.—The market has been quiet, with small sales, the trade 
not paying much attention to the crop reports of currants. A few 
sales reported in raisins, including good Sultanas, at 28s per cwt. 

NITRATE SODA is firm, with a small stock. Quotations, 9s to 
9s 3d per cwt, according to position. 

INDIGO.—Reports of inundations in lower Bengal and damage to 
the crops render the market firmer, but little actual business re- 
ported, as the quarterly sales commence on Monday, the 1Uth inst. 


SHELLAC.—Speculative business has been small, and the market 
is now quiet. Latest sales include 400 cases TN, second orange, 
August, at 109s to 110s, or lower than last week ; to arrive, J uly-Sept. 
a eo 106s, c.f.andi. 10) cases AC garnet, to arrive, at 93s, c.f. 
andi. terms. Shipments from Calcutta to the United Kingdom 
small, but 679 cases, by auction, barely one-third part sold on pre- 
vious terms. The stock is 33,700 cases, against 41,250 cases last 


year, 35,500 cases in 1891. In 1888, at same date, the stock was 
32,500 cases. 


DRYSALTERY GOODS.—The gambier market is quict, and the only 
business done for arrival. 75 tons at 17s 10)d to 18s, June-Sep- 
tember shipment. 403 bags turméric, by auction, were bought in. 
A smail parcel bold lump plumbago sold at 233. 





tartaric, English, 114d to 113d ; citric firmer, 1s 5jd to 1s6d ; sulphate | cutta, 41s 6d to 42s; July-Aug, 4ls 6d to 41s 9d. No Bombay 
ammonia, £13 23 6d to £13 5s, firm ; chlorate potash, for delivery, offering. Summer-autumn shipments to the Continent are quoted 
oilers at low rates; first white cream tartar, 763 to 77s; sodas 43s 9d to 44s. Azov, Oct.-Nov., 4ls, c.i.f. 
unchanged. Quinine offers at easier rates for Foreign make. TURPENTINE inactive, and the supply now moderate. American. 
Cinchona bark, in HoMand, is easier. 22s 14d to 22s 3d; Jan. to April, 23s 1gd to 28s 3d. 
INDIA-RUBBER dull, and the quotations of Para nominal. TOBACCO.—The ‘trade remains firm, and prices are unchanged. 
METALS.—There has not been any activity in the markets. The LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
speculative business in copper amounts to about 1,600 tons, chiefly for June: La 
at £43 5s to £13 103 cash. Three months’ quoted at £43 12s 6d to ee TTA Ak Feet Gea eee ee 
£43 15s. No change in English. A moderate trade passing in China | Indian C'le’tta| 
imported tin, at irregular rates from £88 15s to £83103 cash. To- ’ a + | Tem | Tee. | Silk. | Wheas | Silver. 
day the market is quiet. Three months, £82 10s to £82 12s 6d; ; Ox 
Banca, 544fl. Spanish lead is rather higher : soft, £10 to £10 2s 6d. 
Spelter dull, eee £17 12s 6d, ex ship. Quicksilver remains at er peettnees 
£6 17s 6d, and about Is less in the open market. In Glasgow uring : a 
prices of ei iron have fluctuated but slightly, the market closing Souk” soca - 66,500, 2,000 1,053,500] 25,000) 9, 20 | ... | 335,000 
firmer. sh, 41s 84d; one month, 41s 104d; Middlesbro’, cash, since ist Jan. 
35s 1d; hematites, 44s 8d. Manufactured iron is steady. Tin- 1893 . 5,500 4,875,000 148,500 | 105, 780 | 2,000) 705,000 


A ; Total registercd 
plates inactive. during the cor 


Closing Prices on the Metal Exchange To-day. responding : 
Glasgow ‘ al tendered fo 291, 45,000 /1,863,000; 57, 88, 340 | 33,£0 | 720,000 
Straits Tin. Copper G.M.B. _ me Pig-iron. ‘otal tendered for 
Per Ton. he Ton. ert Per Ton, thia month...) 2.500) 1.000) 000) 31 boc! | 0c) 2.000) son, ws |. TAN ONO 


£83 10s fr £43 5s su £17 128 64 £17158... ls 8 _( Gonenued on paye 837.) 


Commercial Cimes.—TTHiceeklp Price Current. 


The Prices in the following list are revised on Fri: day with the assistance of an eminent firm in each department. 


SUGAR—Causaa0—{Con. 
German G-enainnea. 2102 
Austrian, dof.o.b 6 


LONDON, Farpay. DRCGS—(Con.) . a ¢ METALS—8B. Copper $s & « | SILK—(Con 
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8 0 +2 
a ede. side 97 9110 
Mysore, med.to bold 98 0 125 
Manila, fair Indan 6 9 0 
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Low middg. to fine #6 0 115 
Costa Rimidtofine 98 0 10} 
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Gentil. Asserene, O0 * 4 93 
Middling to fine . 0 110 
Foxy Guatemala .. 8 0 37 
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Fair to gd. channe. 76 
Common tolow fair 7 
Santos good average 76 
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OMEMICALS.—There have been steady, but quiet markets. Acid: | LINSEED is steady, in response to the firm prices in India. Cal- 
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London Stock Markets Price Current. 


CORPORATION BONDS.—Con. 
One A pis enc Tee | 


Jan. July... news 
narterly... then 2 
we y..| ooo ah fF 


Do 2 
re se 
ts. 1 hed wen el) 881 
Bob ane:: “Age: earet Mar. ”) aed Sspi6 | Do Deben 
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1893.100 
6 /Timaru Harbour Board Debs. 1914 oe10 
Westport (ii .Z) Harb. Bd. ..'1906; 88 92 
4 ‘Westport (N.Z. ) Harbour Bd.. 1925 102 4 
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- sosoutes _ aS Oe ot Win- 
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COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES 
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110 “i4 


Feb. feb. Ang.. - Isle of ‘Mon 8 fi Debs... a: 4 
CORPORATION STOCKS. 
————___(Usited_ Kingtom ) 
Present | BONDS, LOANS, AND 
Amount TRUSTS. 
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Prices |Present | Dividend 
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16,001,688 er> Con. Stock f — 
% 100 10011233 i 110, $ 00'Je, & July, Bett, Ool., 1907 122 " 
19,850,000! Do 3 % -8 Pot 104 a & July, Brit. Guiana. . 4 (100 
686,000|Com., of Sewers (City 600/000 Ap. & Ged [Game Dons of 
of London), 1905..* ‘100 103 5 i ri 6 111 12 
1,816,40C|Cor. of Ln. Bds. 96-8" 39 100300 2 4,807,000 My & Nov.) Do 1904-6-6-8 4 105 7 
pone Sates serves ; seeltee. 2 bee 138,00 My y & Nov. De tase. Stk 4 105 7 
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Bristol Corp. Deb.8tk 3§ 100 i | 103 
Cardiff Stock, 1936*.. 3 oe: 3 ¢ eo Jne. ape. eae 8k 3 
494,419/Croydon Co 100 116 37 200 Ja. & July} DoRd.1910-36 4 Or 
600,000 Hu H Ose. Btk., 1943" 34 100 1184144 3.358 80 Ja, & July Do Ince. red., 
2,302,960 ds Corp. sik W987 4, 100 116 18 a 10-86 + 4 [107 
6 3,660,111 Ja, & Jul De" red. 3 
1,298,493 Liste Co Hea Stk" 34 100112 13 | 129 300 Apr. eet. ‘Cape, 1088. 6 
7,893, 815| Liver 001 Corp. Stk* 3§ 100 3108:74)), 375 | Do1% drawgs 
8,776,735|Manchester Corp. .. 4 106 130 32 2 Do 1879... 4 
800,000|Middlesbrongh® .... 38 - 104° 6 | ‘De 1881. 
697,200 oe gery. Stic. 


394,120| Do io averse 


3,050,000 | Notting. Corp. Stk. * 3 100 uit 2 |3,701,805 Jne & Dec.| DoIns.Stk'83 4 |1¢7 
704,000 — ae 'y00 112 a3 4,997,666 Apr. & Oct.| Dos% Cos. Inc.4 }107 
486,710|Read tk. * 3 100 115 36 }3/049'576 Jan.& July, Do Con. Ins. 3))101 
$76,681 Bremen on Bed. 34,100 102 6 | 173,100 Maya Nov. \Ceylcn 4/105 

866,070) Do 19265, Do 34 10 M7 9 713,300 Feb. & Aug! 


4 |104 
852,240) Do 3 200 97 9] 129,000 Mar& Sept Fijian G b 4 101 
824,690/8'thampt’ n Corp. — wt ah = 106 8 | 105,600 Feb. wate oa _ i 103 


297,200 Stockton Corp. “5 7 
800,000|Swansea Corp. ‘Bek. * 3} 100 tiat4t 346,700 Ja, & July | | Manitobs,1010 6 12 14 
161,000 Feb.& Aug. | Maurits. 1896-6 6 (103 7 


124,624, Weym th Regis, 1918* 8 100, wvid0 
160,0v0| Windsor Cor. red. 1918 $100.101 2 65,000 May&Nov.| Do 14 Skg.Pa Fd “i 101 ‘ 
72,200 May&Nov., Do 101 


600,630|Wolverkmptn Corp* oa to sae 


2 £35, 860 
i 222,600 


9 
9 
4 
6 
9 
9 
ee 
7 
6 


4 
0 
6 
2 
9 
9 
2 
7 
6 
3 
5 


768,700: Mar& Rept, Natal 44108 10 
$7,000|May&Nov.| Do Debs. 1926 4 {107 : 
211 ,900!May& Nov. Do 10-40 . 6 {100 
278,881 May&Nov.| DoCons. Insc 4 lor 3 
3,096,444 Apr.&Gct., Do do 4 


Ja.aJiy. New 8. Wales, 
3,921,400 1893-94 


* Free of Stamp Duty. 
CORPORATION BONDS. 
— and Foreign.) 


‘A pentent evens Board.. 


. = Syltot 
000 Ja. & July | Do 1912...... 6 |108 


234,600 Ja. & July ine nan 


eee 6 i100 
2,004,800 Ja. & Juiy | 


0866000 Ja. & July | it T0153 4 | of v9 
"5,800 Ja. Buy oth Angra ja, 


oe 26-180 


of Auckid Gons. ‘Act, ‘i 10 18 45 
Debentures, 1883 1934 107 10 
ty of poems arn Debs... .. | 36 % 


1104 
hureh (Wy 2. 1936 \120 03 
i oeeee of O25 120 2! 
Redeemable. ee Giniconns \1906) 113 6 
igon 105 7 
: iow of Hobart Town Gtd, ., 1yig 110 16 
§ Cit of London (Out,) 1st Pref ae a2 
Weterworks ...........- o 


PROMASTAGTASTSTAGS;| Interest. 


trs 4 i 


iico 
| 87 ¢9 


of Providinee Coup. Bias. 4 Do 1899-1901... 


DOE on cies a A 1 
on be Deb. nea 1907 113 8 
t Loan i {118 37 
Soberiaies Leal ts as | 
Besa 1907|117 19 


evesees (1014210 22 
nwa 4 | sends 


a cure 


FOREIGN STOCKS, BONDS, &c. 
sOrapene payable in able in London.) 


Be Fit 


SAMBRASTHOASAAASOS 


Drew Name. 


eae $°2°°* 


Corp. Wi 


SPOOR EP ER OB EH ee eee 


Dy starting’ * 


sere 


Dee. 


FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 


_B. 8. Certs, 
RAILWAYS. 
ao NE CENA AORN: 


Present 
Amount. | 


1882 
Do 1883 ... 


tor — "88 


) 
'Closng 


Name. ee 


£ 


Redee 
March. 1806 6 102 4,550,008, Caledonian O08 see ae 


er 

e Dec Apl. | Do eem., 
” e - June, 1895.. 6 |104 
2. 79 mene ‘snce'79, ‘Colmbian 73 42) 17 
ayNvj 1 | *Oct. Cord dova, Pry. 
of, red. 1919 6 
*June | Do Bon 3 = ‘3 

1898 \CostaRica ‘A’ 6 

Ja. Jiy. 1 1898 | De “ B”.... 6 


ea ee ador .....- | 16 17 
Op. anierns Do Cowon 


-N po a onitd. 4 ovt:o03 
ae Oct oe _— 3 sit 5 
Oc 90 92 


vee 000 Furness, Con. Ord.. 
»920 Glasgow & 8S. W. Ord.Cons 109 2 

1n37e 860 Great Eastern Ord 

920,133 Great North of Scotland 
2,393, 386 Great Northern Con 
1,169,275, DoAfs Arecv. no div, 
1.159, 275| Do at until6?, is pd ef 
22,099,582 Great Westn., Con. ws. Ue 8 
2,096,383 Highland, Ord Con. 
8,285,009 Hull, Barnsley, &c., sis. it n 
16,740,995 Lancashire & Yorks. Con, 107 
2,940,900 Lond., Brighton,&c. Ord, 168 70 
2.518.250) Do Dfreev.no div. } 175 . 
2,648,350) Do Df 1 antil6%is epere ut 

303,396 Con, Rights C erts 
11,259.282 Lon.Chatham & Dov. ariel 3 “3 
89,4+2,460 Lond.& N.-Western,Cons. 167 
10,661,505 Lond.& 8.-Western,Cons. 186 st 
1,338,350 Lond., Tilbury, &c. Cons, | 109 12 
1,131,323, Man. ee ne. O 
2,150,620 Do Di’ rec. nO 


Ja. Jiy. ; 
Ja. Sly. 


‘178 80 
“Ses! 
— pa, 


| BntreRios,'86 6 
Dec. | Do Cnt. Rly. 6} .. .. 


| Dec. |Greek, 1881 .. 6 | 43 48 


D 1884 +8 44 46 
ec. , Do 33 #6 


Do Rentes .. 
Nov. | Do’9 P Lari 6 | 36 41 
orDwg De Monoply. 4 $ ’ 
Dec. ‘Guatemala 


diy. 
Ja. Jiy. 
1896 |Hawalian .. 


Ja. Jiy.| 
m1 i 
rr Dy 


Jne 
Ja. 


? 


Pur 
i 


ay me —_ bt _ eaves! 
ersey, fully pai 
Ta. Je. Sy. * rs - 96100 | §,981'830| Metropolitan Cons 
3 none snce71| Honduras, ed: 2,640,915 DoSurplus Land Stk |? r4 7 
oP. 'T3 none snce'71) Do 1870 . 2,260,000| Metropolitan Dist. Ord.) 37 at 
Ja. Jiy.|n'ne| .. Hungarian 98 91 33,122,649, Midland, Consol. Ord. 
d Rents 4 6,741, a North British Ord. Pref. rs ial 
IneDec| 1 /|P.orD. Italians (Sard 9,162,650/ Do Ordinary 
5 95,837,6°7 North. Eastn., “‘ Consols' | ast St 
Ja. Jiy. a 2,020,400 North London, Cons... 13 
Ja. Jly. Dee. oe aes ats Ma | on 0 wre Ra Statford., Ccn. 
j ymney 
Ja. Jly.| 9 | *Apr. Jayen, ‘1873... 7 104 8 05,123 Somerset and Dorset 
20 ilo, neat apemeen. | ae, 
! a 8,040) 


Bisnis Be br t{ uniloxie pane 


ne 61 
6,102,284 ii .| 


z at 


Ja. Sly. 


Ja. Jily. 
Ja, Jiy. 


Lings Leasxp at Fixep Rayrats. 


Dec. '96| Paragu lata ee 
Portagueses | 


116 21 
patton, Wee8, & 80 3b 


Leasi 


‘Gloss 
, Compan ea. 


94 
9% 
8 


45 47 
seees i a7 


July. 
“"15| *Aug. ma + mat. Northn. \133 6 
"13 it Suspd.|8. Dom 


Pur orDwg Santa F 
Sept. | Do W 
DsBexture Stocks 
Present | . 
Amount. 


s8,iE9 Brecon & Sarthyr 6... x . 


600,1 178) Se 

8,776,056 Galedemieda<cccoce, 04 — 133 37 

314,220 Cornwall Miuerais .... 4 = 4 

batted |Mlant Loud dod ahee A 8 ai8 AF 
| 1D 1 

a he ee cha $6 i 


Name. Gioung 
Prices: 


3rd c 
103 
250 17 79 
1,660,457 Furn ceecssceese @ |ISs 20 
2,969,111 ‘Glasgow on Bis: now “¢ \138 38 
.4| 88 13, taiTd gros ies Eastern 4 133 36 
Do (Masa) 4 & = . 12,43 


eeeee oll 


Leet, 200) Lancashire & Yorks... 
#6,300' London,& Biackwall .. ta 
99 Loudon, Brighton, &ec. 4 
tare. set Do P. 
6,619,004) my 
960,874) “Do 


134 
140 
134 6 


te 


4 \139 41 


£042,302 Manc., Sheff, & Lin. 4 
seccceneee & [18h 


,203,3) 1) Metropol 

1,211,626 Metropolitan itan Dist. 
462,394 Midland - 

13,2) 6,735, Nerth British 


‘. ai take ma ¥ele: Soiceneree ati 


svar | 
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RAILWAYS. RAILWAYS. RAILWAYS. meee 
GUARANTEED SHARES AND Stock Bauitise Posszesions. AmmERicas Stocks.—Con, Soper ere ' 
rr eran er lee Closng 
Present Closns! Present | osng| Present | baa Closng} Amo'nt. Name | Pricea. 
Amount. Name. a Piva 9 | Name, Glosne Amount. Name. ‘Prices. ingot & 
aa ea 
Cte Meee ee re eee $ % ; |15,000, 20 Alagoas, L., T% te 32 
2,191,104\Caledonian Cons.Gtd... 4 [134 6 den ‘ z 1,600,000 Chie , Mil., & St Paul 2,$70,000 100 Argntne Gt. W. Deb: Stk) 39 42 
8,325,000 Forth Bridge .......... 4 |132 34 1,300,000 Ath ee ee i | La Crs Davo. (1910 102 5 |" 22,600 20 Arica and Taoua........| 2 4 
779,125 Fnrness Cons. Gtd. .... 4 |122 24 62,513 peaicnt Huron£l0 sh 6/3 12213] 5,680,000 Do Hastings and | j | | 
: Gramioe tote ee Gtd. 4 132 34 297,600 Do ist Mt. Perp. Bds. 64 137 39 Dakota tat | Mort. 7 1010 118 22 90,000) 20' Bahia &8.F.,L., 12 ‘3 
e 477,956 Gt. Rent Chge. 4 |120 22 406,153 Do Bonds, 2nd Mort. 64127 39 1,360,000 DoChic.&L.8.1stM 6 1921103 6 | 13,500 20 Do Timbo Br., Gr. 78 
& oan i Pe Osnsolidated gia’ : ji38 4 25,340,000 DoChle. .&P. lesies, 6 |1921 110 13 $6,000) is Bulboe e & Cant, Ri. st st 
i . orthern Perp. ‘105 7 | 1,300,000, isconsin an 1,260; 20 Brazil Great Southern. 
3 7,600,630 Gt. Western, Rent Chg. 6 |ie7 69|  gaa'no Greed cost is ef 7 Ti | — Minn. ist Mort, & 1981 103 6 beo.eis 100 Brazilian Imp. Contra 
a 17,361,218, Do Consolidated 6 1167 69 | 7,191,600 Do Ist Mort. Bonds. 113 16 | 4,070,000 Do Termnl M 6) jeees luz 10 Babiay Snes. r¢ 42 45 
= 288918 Done & orks. ». 4 (194 6 | gines.so0 pe 6 Yr. Lind. Ge. ds. a 102 4 | $085,000 Oi De 6 ‘1998/1900 4 ies is Bes Ge eon Lisi a 
— #0 . Sip ERB: Sedacehasheabae ce ee Vv. is 0 6, 250,000 ® 
s 1 965,860, London, Brighton, “ke es alah ol oe tt Mecano. sence & (IS 38 1,628,000 Chic © & Tomah =. 6 ¢ feet is wie 50,000) 10 : ang Joone Ie oon) ett 
a 166,000 Demerara Orig. Stock.. 3 | 70 76 |18,000,000 ou to Stock ....)3 
% 15,100,406 London & N.-W. Gtd... 4 135 7 : , 1. & Hud. ist Mt. 21,460, 100 B, res & Ensenada L, 
4 "Toren ae0 Lon caw. Cons. Gt Gia. 4 138 7 116,000 Do Perpetual Pref. .. 7 \385 40 6.000,000, Penne Division ext 1 r cs ea pork 8 Ter es 
: an., She acoln, 12,009 Emu Bay & Mt. Bischoffi/9 % 34} 2,000,000 Mt. Bds( Lon 000 Deb. Stock .... 
Ist Preference........ 4} 143 44 28,43>,000 Den.& R.G.1Con. Mt. 4 1936, 73 82 908, 100) B, Ayres Northn.,L.,Ord | 176 86 
z 1,797,428, Do Rent Charge...... 42,134 6 tm, Do Irred. Deb. Stk. .. 4} 0 ” 1,974,000 Detr,G. H. &MiL Bds. 6 1918 Ma 16 isro00, 100 Do 8 % Preference ...,|226 36 
; 360,000, Met. District, land | 188,000 Gd. Trk.Georg. Bay.&c.1M 6103 5 2,875,500, Do Con. Mortgage 6 1918 112 15 | 164,505 100' Do 5% Mort. Deb. Sik ry es 
| Rent Charge... 4 128 25 | so.syntas @, Truk ofCai.Con. Stk. 8 8} 1,000,000'100,B. Ayres & P.7% Pref, 24 % 
1,260,000; Do Pe al Gtd. 4 (1:8 20 6.219 794 Do Guaranteed ...... : 65 6 | 4 800,060 'Galvst.&Harris.1Mt. 6 1910 108 14 | 1,812,340 100) Do: 7% Deb, Stock . és 72 
8,890,121, Midland oa Fey Rt.Ch. 4 136 37 | 3'490,009 Do 1st Pref, Stock .. 23 62 3 | 3,104,000 GrandRavléstin na, 602,000 100) ee 62 Mercedes Exten 43 60 
577) Do Guaranteed Pref.. 4 136 7 | 9's39'909 Do2@nddo........... . 2m b } Ist Mortgage . “ie. re 112 17 | 3,254,040 100'B, Ayres & R. Ord. Stk. - nf 
2,444,129 North Brit. Con Ho. iv. ‘ 13t 3 1) 7,168,085, Do 3rd do............ 19 19}} 1,600,000 ul Cen. 1st 33,209 10) Dot % % Pref. Shares 
2,600,413 North-Eastu. C + 4/135 7 | "414'300. Do 2nd Equip. Bds... 6 124 26 | Oe, & Spring. pr 6 1898105 8} 41,269) 10) Do Sunchales Ext.Shrs| ! 
ease Do Stock. e Dart, A.. 6 1¢4 @ 4,270,375 Do Per. Deo. Btock « 5 t27 29 | 2,600,000, Mort. B Bonds.. a | 94 S@ | 2,876,000 100 Do 4% Deb, Stock . 
060,000' Do do Band C. os Do 4 94 94 |16,v00,000' De Gold Bonds .. 4 1962194 6 26,000, 20 B Ayres ver rane 
aig 500 wont Starts 0 pa $ Say xg] 29728,080 | Do @.W. Per, Deb, ic. 6 194 31 | 1,700,000 7 Mt. i 1900/08 a 6,718,080 100 entre A Le 1% : : 
. : : : 402,000 Do2 e n ne, L. g. ; 
40,000 9,-East (Rd-Ans.jé1 46 pa 32 - 409,400, Hamiitou&N.-W.istMt. 6 106 7 ae pe and A. ortan tS hieas its 2 oo oy 1ve ‘angen, ~ os i130 33 
984,300 ‘Do Comvildated Gtd. a, 145 47 | 640,000 Manit’ba&N.-W. 1Mt. 1938 6. 45 50 | 5,000,000 Long | Ish. Gid. Bds, 6 |1931 18 ie ,009 109) Cen Sane of M Video 68 70 
100,000 Melb.& H. BayUd.Ob. Bds 5 109 2 |20,000,000 Louis. & Nash. Bds. 6 |1930 117 19 eee 100) Do Per. 6% Deb. Stk, . .|123 30 
PREFERENCE SHARES AND Stocks, WITH 459,200 Mid. of Can, Ber. Ist Mt. 6 /107 9 | 1,960,000 Do Snkg. Fd. Bds. 6 1910 113 16 21,250) 20 Cond. d’Eu, sis gee gtd. 7%... 1 oe 86 uh 
Divipgxps Continaest ex tHE Prorits | 1,073,900 Do Cons. Mort. Scrip. 6 1.7 8 6,000,000; Do. ist Mt. Bondes 5 lame = 8,490 100 2 on pia ob 6a Pret! ‘3 ‘j 
OF BACH SEPARATE Ts 104,300 Motrl.& Chapin. ist S| 1302 4 N. Orl. & M. Div. *P00| Jordo eut. (ha, f. 
£ rr te Pee Te 4,000,000 Bo penne . | leone - : 114,133 ee rts. of Shares ieuedl g: a 
Nwfndid.1stMt.Ld.Fds, 13) 43 48 | 5,129,000 Do Gold Bonds erts. 0 “e 
8,679, Onjedonian, Pref. No, , 4 i . denne New | Brunswick 1 = 2 116 18 100,000 Memphis © Charlee. . Hoel on oe 15,447, 20 Donne Ther Orie LZ Bi at 
eeokéanbeus {3 ew Z. Mid. L. £198 w 46 town Go! yds ’ Dunabu: 
1680,800) Do Bare 0200000000 ; : ‘ise 33 rasino Dolstiit. Do.Berippde | Th & 1,882,000 MingStLon.Gid.Dda.6 1W3t.. .. taitoo{ is re 
ead pees asde o's 2 4] B k. 6 (144 46 | 2,615,000 Mix cific 
1,243,870 oe convertibie -22222 4 [i209 32 eee Ont: kQuebee Gap. Bias 8 tciexi- ort ‘Bon is. 6 /1996 100 6 es.0 100 East Argentine, I, 52% 3 * 
A wa merals .... .. 25 2 361,000 SaultestMarie | | 
a 1 240,000 astern and snare : 52) 18 8 a aR ERCP ER Reis balwA bout: “EAL IStME-Gld. Bas & 100, #8 06 | 10,00) 30 ou W. ae Breath Le @.17) 18 ts 
Be 1300, ness, Con. Pref..... St Law &. Ott. 1st Mort. $ 93100 |30,774,000 Mis. Kan. &Tex.1 4 nture 
Be 350,000 Do Pref. Stock A .... 4 [115 17 ae Temiscouata lat Mt Db. 6 5¢ 55 3,000,000 Mobile& Birm.1stMt, 6 1937 45 60 | 165,000'100) Do 67 Exten. Ded, Stk.| 83 PY 
wh 1,892,160/Glasgow & 8.-West. .... 4 |132 34 119,000 Toronto Grey,& Bruce ihe $5,000 10,La Guaira & Caracas.,.., 74 @ 
ee 1,665,941 Pref. No. 2 ...... 4 (130 32 of Can.Ster.Bds istMt 4 160 2 | 2,096,000 Nashvitie, Flor., and | 870,000,100, Do 6% Debenture Bik.| 97 99 
a 6,088,798/Great East., Con. Pref. 4 |131 33 206,200 Wallet, Grey & Bruce Sheff., 6. ist mt.bds | .. ‘108 6] 112,144) = Lemb.-Czern.-J assy, g.5% Wi h 
‘Ss aoe eee Do ‘sr Stk., '86 ‘ tse 3 Ry. of Can. Bas. 19t Mt. 7 100 2 30,000,000 ed York Cont. he 7 1903 120 25 | = “40,000| 20 Lima, Limited........., 
an WYOVT =—270 LESL a cccscccccsses igt & tu | 16,891, err ie, & 
1,490,968) Do 447 iili'da, then. 4 |138 30 | 170008 "Sen an a 81 (ist Gon. Mt, Bds, 7 |1920 138 38 | 2,956,799 100 Mexican, Limited ..,...| 12413) 
749,018) Do 1887...........006 44 123 30 400,000 Do do Debentures .. 6 |102 5 | 3,795,977' Do Ist Cons. Mort, 2,654,100 100' Do ist Preference 8%... 635 43 
1,248,450] Do isss ph wodalen cite 4 127 29 10,974 Wind. & Annap. Pref, | | _ Fund. Bonds ..7 1920 '130 25 1,011,960 100' Do 2nd do 6Z.. | 38 4¢ 
es! 12/819,520| Gt. orthern, Perp. Prf i '133 35 Shares, £20 paid...... 6 | 14 16 |33,697,400 Do 2nd Con, Mrt. 6 |1969' 90 95 2,000,000 100° Do 6%, Perp. “Deb. ‘Stic. jhs it 
y 11,665,012/Gt. Western, Con. Pref 6 |136 8 190,009 Do Debenture Btock 4, 90 96 (44,447,000 N.Y. Pen.&OnioiMt. 7 1905 2% 14)" go.00| 1€ Midland Uruguay 1.) . “| i 
i 13,100,000 Do 2 Mort. Bonds ., 1910 2. sit £146,375 100, Po Debenture Stock ..| 47 4¥ 
s 14,008,187 |Lanc. B York. Con. Pret. 4 |132 4 28,784,000 Do3 Mort. Bonds .. 915 — ¢ 34 60,000 20 Minas & Bio, L, a i$jld) 
~ 1,600,000] Do Pref., 34114 16 7,283,000 Norfolk& W.Gen.Mt, 1081 121 2 mare 20 Namur & Liege the 
a $100,316 L., B Pre. ¢ Con, Pref, & |166 68 |] —<$ <_< 6,000,000 Norfolk & West. Imp. i . 14f, p.an, Belgian 13413} 
ae Des 2nd Consolidated $ (185 67 Ammnicay Saanss aap Bonps. | and Ext. Bonds 6 |1984 104 > 9,701. 2 2.6 pref. Seat 27 29 
es Sose'ies Lond., Chat. & Dov. Ark 44/206 6+ ae eet _——-—---— } 1,500,000 Do Adjustmt. Bds, 7 (1924 1:7 82,6:6, 10 Nitrate Railways, Li 16 45¢ 
B 869,632| Do 2nd Preference .. .. 47 50 Se 43,922,000 N. Pac. lat. Mt. Bada, 6 — ils 8 40,000 10 N. “Ret Uruguay, LixP Pf! tt 33 
& 83,080,620] London & N.-Western 4'|134 € | present | | Closng]19,314,000 Nrthrn. Pacitic Gea. | 6,981, 20.N.-W. of Uruguay, L. ..) 2) 3h 
- 8,044,989) London & 8.-Western.. 4 133 6 |, Dount. Name ‘BS Prices | _ 2nd Mortgage . '1988 110 15 875,220 100 Do 6% Ist Pref., @e. |.) 24 28 
oe 1,999,836) Do do 1884 ....... + 4 (133 35 en 10,791,000’ Do 3rd Mortgage., 6 1937 105 8 | $89:115 100/ wo 6% 2nd Preference; }2 '4 
xg 400,000|London, Tilbury, &c. .. 4 122 24 a ane} 3,125,000 Ohio& Mis. 1stGn. i. ° 1932 102 4 | 398,000 L Do 6% Deb, Stock, &,| 7i 74 
a 1,100,000] Man., Shef. & Lin. Pref. 4 (123 6 3 16,654,000 Oregn.&Cal.1Mt. Bde 6 1927 ¥3 95 44,607, 20 Ottoman (Smyr. to Aldin} 13914) 
we 000,000] Do '1872 ........0+04. - 6 163 5 67,607 | atebeos S A OxPref. 10 7 8 | 2,242,000 Panama Subsy. Bds. 6 1010 06 9 x 
a3 1,080,000) Do 1874 ..........4. +» 6 182 £4) a ee'G00 ~Do B Ordinary ohio 10 | 142; | 3,000,000 Pen.Con. 8k. a. Mt. $ 1906 125 19 473,410 100 Porto Al &e. Deb. 8t,| £2 5! 
a 100,000) Do 1876 ............. « & 162 54 160,000 Ala., x O. Texas, &c. 9,900,000 Do 44 Gold Bonds 44'1913,112 14] = 72,314 sirrent. 0 Vit gua os wo 24 
3 Lie) Besuetine. af = te Bist | ess pene Oe ay ah | ate eee eee gt 
a . ea ‘ ni wpect * 
& Nowisuss 038  Metroyoliten 260,000 DoB Deterred soseee | 2 4] % 400,000 Pipi Go ii a ‘ \sog9 114 a7 coed oe . ee te 
ae 260,(00 3 o ae 6,993,000 St Jos and Gru } 000 100° e n. 
4 Be eect TE ashes ane te vam olceaecte rg 6s | a Ribena eee | tae 
om ,000|Met. District .......... 07 tLou 1 ,600 10 a nian ...., pee : 
% 25,703,788 Midiand Con. Per. ‘Pref. 4 33 ’ 49,087,261 3 Po Pretend ne Ho a wa —_ Ist Mt. , Miss, aw. 6 ‘1919 110 20) = ‘69,490 10° Do Preference ...... "T) aidiag 






11,247,100 Cleve. 1 Pltcainy Gar.7% ‘20 | ‘"e is 5, 166,600 Do mdMt.,B&O.6 1906163 8) 92,000 6 Royal Swedish..........; te 


rt ey Brit, Con, No. 2 4 (126 8 |35'590,000 Den.& RioGnd. Ow. Stk. 169 | 1gt04) 





















































2,422,485 Do E. & G. Pref 44 139 41 oy eee ist Mt, 7 j10ay 128 32 | 88,000; 4 Do Proferencs ........, 6¢ 68 
y seve SH Do 5 % Prefereace . ! 35:365.16.882,000 St Pan nn, an 
ieee erie. Bret., 1874... b 151 6s FF son 500 East Tenn., Virg., &e., a) ore Mani. Cons. Mort. 44 1933 . 4 29,967 50 Bombay ond o Betintsone wahige 
2,290, rr re 4 1875 = 44 187 30 | Com, Stock .....- «+ ee {31,922,000 South Pacific 1st Mt. 6 1905, 7 19,901 10 4% Pre 13 ist 
sons Do Gon Preis HIS 44:38 47 |18,600,000, Do znd Pref. Stocks. i -: 11 |21,019,00 Texasé Pac. tstMort, 6 [2000 7377 | 00 2) San Pat nfo tiras) ke ste Ti} 38 
wean BUe, ELGE.100 § 1008 Bl ts peas Uilinols Central... os “4 [27,229,000 Union PacitictstMt, 6 1806 102 4 160,000 100 Do teins at 
1.00800 Deon 0. PE 1d As, ob [3 6 7 ue,o0s, eee LineStk, 400 £2 4 | 5,191,0% — Do Coll. Trst Bds. 6 | «. | 86 #2 19,687) oo Danptas deems ie oo laid} 
1'181'260|N. Easerui il th Tine) by. 49, Lake itl si nite 100 135 25 | 1,828,000 Vicksb rg,Shrevept. 6,260 20 Do7% Preference......| 19 21 
+181, ve yne) 4/132 4 a eenaee Louisville aN, Neshviiie 100 6ojue§) &c.,PriorLienGo 738.432 go South Austrian i ie, sty 
31008 560) 0 ret 2 4/188 5 47,841,100 Mexican Central, Lim Bonds ......-.-+- 6) 1915106 7 30,000, 9u 8. Brasii.G doSuiTZ 8b! ¥ 19 
000/N. Par ny 4h Zmax: a 160 62 |*** Com. Stoce .. ... 100 9 10 | 3,000,009 West Penn. GuldBds, 4 |1038 lw 2) S¥i,e79 100 Vo 6% Irred, Dep. i: 16 79 
N is 76 a Oe eeesoseves 146 2 47, 070,000 Miasouri Kan. & Texas 100 il ilj 1, on, 0 Wheeling& Lake Erie } j 323,832 100 Bwedis — sla, Debs«' oi 6 
340,000 Do ay ee 8 180 1 428,300 New York es diy pay.) ie | enc. bo cuts 1928 100 3 maasee 100 Do 5% Preference reee| 34 34 
Set ee aw aeeeee . } n rnd. ou 100 2 
979,740|Rhymney........... soo 4/327 20 boy 416 500'New Vk Lc Kring Wet, ioe iaite | $6,200! § Teltal, La, Ordiuary .. 
een Ne is Pref .. ot te: os 8,636,000 DoG’, Preferred .... 199 | 84 26 | be 96,757 +f West Figaders.......... “aby 
Do Vest. Comt gic 8 162 64 /56'113,982 New York, Ont.ac. .. i109 | 14 14). | STmaiino Bowps, &6, | 14,000. 1 See Pebasccsas | 144 6 
en Vale Se pee tk. ; 126 27 |43'900,000 Norfolk & Westu. Pref, 109 2333) & 
311 tock .. 4 126 27 49,000,000 Nthn Pacific Com.8tk. ms 12 14 pe | Atchison Certs, ..05 ..| 2 )\ +2 22 | 
36,668,612 Do Preferred Stock., , 33 4 748,850 Aim... v. ‘Yex.ac. Db.6 ee &v $2 } 
—_—___— _______. 120, 062,629 Ohio & Mi. sips , Coun. 00 | | 15 16 | 1,018,390 Do nd Debens. .. 2} 36 85 | Bees: is 
Iupiay Ratcwars, 4,030,00.'_ Do 6 % Preferred... 70 75 | 1,791,000 akakens tak aaa: ” 1910 133 | —-———- ae 
ballin gill asians set 120771200 Pennsylvania ..... ry Stho2§} 806,200 Atiantic ist Lesd. Ln, Forsion Raitwar duicaneeten. 
%, 40, "32,361 Philadel ph. & Reading. 69! 7) 8 Rt. Trat.,47Mt. De Oh op Oe 6 Se ee oe eens 
2,900,000) Bengal & N. West, Ltd. 6 116 i9 /19,714,28¢ as; x F. Wayne & Chie. 713,800 Baltimore “Ohio .. 6 |1805 104 , f Clos 
100,010 Bengal Centra’, L., Gtd. 34) \_ 1% Ged. by Penns. ..'199 164 66 | 1,921,800 Do .....eeeeerees 6 ivoz Ls & ieong 
| oth net earn. £5 pd | 6) 6 123,000,000 st 4o 8. Western EGO AN0 DO. . cesactncases of tvtu: 119 21 Name, Fives, 
Bergal Nagpur, L., Utd), | $% ist pref, .s-.0.) ., 1) 15 | 1,432,800 Do 1877 .....0.04565 | 22 408 10 
3,000,000 g agpur, 4 lus 16 | ill 13 
j +2 surplus protit.. *8 | 9,490,000 StLou. Bug. v4 istPref./jyy We 6 | 2,400,000 Do ......... cacy» 4h 1983) —— 
: 1,660,300 Bom., a, ke, Gtd. 98) 194 97 Ly mene LL. ret. Sek. tuo 46 ou este One. ani Sar e je oe Slew 
4 20, t. Pau nh, an, ' c. } Alagoas Debs., red. 1913,..... 
ieins “Boy Awaits 2 er fed Ts. © moet ee | ,, 880 % page Glos. Soum aes ies ‘2 = 100 |p Debentaro Gt. Southern Mortgage on 
Do Debenture Stock.. 4 126 29 | 1, D. Rail. of Asse. 64 Ly tut . n, i copsieese ovens 
steeee, yy wen Aun Actoas 2], ab Tt me ree. snebabe 1100 | ber Hay —nd Siinets Con: Sk. Fud.§ {seats : ue Braaiian Tm ™; Con. Baia, oS Te ai 
: $24,900 nnuit hate .Wabas , Com.....|100 esnmepaccagon ' ‘Cam ’ Baie, te 
$ 5 DS Doranz. Cap. Gta | | 4,000,000, Do, Preference .... hhe0 16.17 | 200,000 Do .....0...00% 22. & |1W0S 106 to ee Conde dite = ssose. f 3 
a 4% + th surp.protie 76/3131 34 | 4% 348,200 Lehigh Val. Cone Mt. ¢ |Ia07 104 6 | 100 ‘Gosta ics ° 
& 1,436,650, Do Irred. Deb. Stk, . 44 142 40 | Ousasycy Bonps, 898,308 & Nash. M. Lt L on 
a3 2v,000,000 G. Indian Peninel he 6 los 67 %' hed | & La div.....+0.00. 6 1003 109 12 | 100° , Chretna., Li. ...- 74k 
B anfouese| Do Leventure Sik. 4 186 31 1,760,000 Alab., Gt. Bth.1 Mt. 6 ing 110 16 | 700,000 Memp.&Oio,tstMt. 7 |190t iit 8 | a0 ist Mort Bonds? | .. . 
e 8,000,000 1nd. Mid. L., G 1,000,000| Albany. i1Mt.7 1906 324 9 | 800,000 N. York & Can. Bds, 6 1904 114 15 | 100 | Havana ol aa 
‘ +¢ surplus oe as} 4 /ELS 16 | gy qusuon Anchen ene ve, vo —— pee cae oe eee ipeei3ie ~ x aol pias: S| oat 
: pan GS ass css . 6 147 50 en t it le i tone 
: Sie veo De de nt. “211g 185 43 (14,000,000) Do inc. Dirt, Bas. es 4th 3) \_ Prior Lien Bonds, 6 1806 106 1¢ | .. set hla “3 
=) 600,000; Do do... isi hii ikund dba 44 |10,000,000| Bait. &UhioGid. Bas, 6 1925 163 16 367,000 NorthCent. Mt. 6 (1004 104 6 | 100 stone 6: aT 
s 884,700 Oude and 10,100,000; | Do Cons, Mt. Bds & |:ygg 117 19 Panama Gen. 7 1807 101 6 | 100 ase 4 
3 } ude and | Roblikund 4 |10,667,v00) Balt. & OS W ist Mort 44/;y99 106 8 | 2,781,600 Pennsylv. Gen. Mrt. 6 {toto 198 2) | 100 Bonds 6 lies 4 
: toner ofa & Rosai if UF iieoowwu| Do (Tunnel) en 6 (Lott ia) 26 \gowro0o Phileiirie Gen. Me @ (lime; z8 30 | — 
= unnel)..... 191 ; i 
3 11.007 Setnde,P. #Del.“A" Ant 11, 25 6 | 6,600,000| Burl. C. Kapids, &€. 6 lean! i085 | 1,300,800 Phi. & Read. Gen. } 100 Gopekaes, A sat B ae 
$0u,264, Do “B” Annuities 12 oy Seen ash ion. Souteen, pal ae o od os ienseut te re er tee 6 = oie) 
i3 3 en. © I : ‘ { r 
S.senwyicinn, Mahearte Lichie ; 4H rs Gen. es \3087 111 28 | 1,363,400 Pitabry &Counelsy. @ (1986 127 £9 | ay Mort ane. 
Det earniage cc +o (A121 13 (26,888,000.Cent. Pac. let Mrt. 6 ‘wos 105 8 atil, Minnand || rt ‘saibs 
1,192,600) Do Deb, St>se "...... 4 tiv x | 3,5%,000| Do nt. Bds. 6 1909 10) 4 L Bug Seri « |1969 63 90 | 2% jae 
Nizam s Stat oe & J14 13 | 8,000,000\Chic,& N.Wst. Deb. 6 |19g3 Lil 13 990,000 8.4N.Ala 6 1903110 i3 | 100 a> 
1,2 Do Mortgaze Deb .. 4 Lut 4 |10,600,000 &W.Iniiana Gid) | 142,000: U Om. 5 ie w oo ; . 
West of inaia Portnmes § | 66 75 Bonds..........-. @ (199211915 | sef,200 U \ ieee as 3 ee =f oe 2 
; | Tax MeAW Div. 6 ‘x009 108 bi i | 100 Baten. Devent.:; |. 40) 
- — 
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ee COLONIAL AND FOREIGN | TEA AND COFFEE. | TRAMWAYS, &c.—Con. 
3 ome lenoeng] <—_0=S. Els] rs | 

Be Pew) dg) yoon| Le C2) li 

-— — anata ated ' ame, j ng | i | ' ' 

Stk 100 Centinental Union, L. .... 227 32 2 & | Prices. 3) “a9 os igaials. a 

’ Feelin teres nds: ceccihaiileicesapaieae TR ccscvoncdscovsssl 0,82 F BETS lian Street, 

Stk 100 ‘ DoT % reference. RF SRORY tao 9 2 a Alamill Li ited 3 20 | 20 British India T Fee uuube’ 13 2} “6 6 ain ee: i ub 
a4 Electricity Sup IY -seeeeeeee , a, LAMIT wonetecs 20 20 Darjeeling Tea, Limited...;| 18 20 | | _ Limited, Preference 34 
10 (19 Baropean, Limited --..... «2 10 | 10 Dooars Tea ... vse-| 13814) Stk 100 | Do 6% 1st Deb, Stock ...:/:00 120 

Stk 100 Gas Light & Coke A, Oru... 242 j 1 1 Bratsberg Cop ae eoese | @ 10 | 80 (Rastern fem, tare $4 3h) sows) s 

Stk 1.0 DoB,4% Maximum ....) 95 a: | 6) & British Brokew Hitt, i seve | Ae fe 19 19 Jokai (Asana) D Teach 14°15 | 6 | 6 Calais, Limited av 

Gtk 100 Doc, D,& E10 10% Pref... 3 68 | 1 | 4 Burma Buby..........-+++ | é mi go | 99 Jorehaut Tea, Limited ..-.| 33.35 110 | 10 Calcutta, Limited..........| 3 3§ 

Btk 10 DoG Wy Lule 0 2) 2 Cave Copper, Limited .... 1% te > 19 a Plantations. Limited shas| |? (Cue one Herrerias ds 

Btk 100 DoH,7%Masimum .... i70 75) 2 | Colombian Hydraulic ....\ + § 10 4 enckinnae ten ne ica" 3 4! ‘stk [100 | cones os... | 80 85 

Stk 100 | DoJ, 10% Preierence.... 262 07 ° Copiapo, Limited... ..... , R38 ‘to Ouvah Coffee. Limited ....| 426%) 5 | 6& City ap fe Ayres, L. ..| 44 6 

8tk 100, Dos% Debenture Stock. e 125 238 ly 1 Day Da 14, { eA 10 0 Upper Assam Tea, Limited. 1 ‘Stk 100 | Do Per. 6% Deb. Stock ..| llu 20 

8tk 100 | Do 4 e cess 123 32 j 3 wn P.C. Go L. °e + i -_-— ae 6 } é ‘Conti enta Met. Trams. 

Gtk 100 | DOO a cutne Se ed gtk 200 eee? aickenbarene Vee TELE | | Ordinary, Limited. rT 

nm ies 5s 8. 1 ’ sods 

= = Luiperial ontine aa = 3D a“ | ~~? aa x F =~ tn seen | GRAPES, TELEPHONES. 6 | $ Do Preference Shares ....| 2 

rita editerrsnean, L..; , ” 0. 5} onte bs. 98199 i : 
1% 10 Metpu. Electric Supply.... @ 6 1 Don Pedro, &., Limitea.. . rg +, Stk 100 African Direct, L. a go 10g} 10 | 10 Dublin United....,.....00..| 104124 

Stk 100 Met. of Melbourne 6 % Deb. 193 4 Stk 100 Angie Ameen, Litwived ++) 61 62 | 49 16 Bdinbu 8 9 
% 20 Monte Video, Limited ...., 1314) 8 5 El Callao Mining... | 2 $.8tk 100 ~ Do Preferred «.......+..- 00s) | 3 | 'S Giarce ere tgoyee| Bh at 
6 6 ‘Oriental, Limited. 728 2 _2 Fortuna, Limited i | $1 Stk 100 Do Deferred ........... ake 2 lug 6| 6 plesso rial, Lim yee. Oe. 1 i 
6 6 Ottoman, Limited 43 43| 1 18/6 Frntino. & BoliviaGold, L. | 1 13:10 10 Brazilian Submarine, L..... iii a1 | 10 | 10 Li Liver Onn ted. sk | gato 
10 10 Para, Limited...... 2 %4| -- +--+, Gold Fields of 8. Africa, L. wi ioe 10 Dod Bonds ............ ry 10 | 10 Lond is sited. m., &. Sie 
10 10 Ban Paulo, Limited 83%, 4 4 Indian Consolted. Gold, L. 0 | 1 14/ Con. Telephone & Maint., iy" 10/10 Doe ” Pref vemmonteeh S ms 
Stk 100 South Metropolitan, A 297 302 10 Cuba, Limited..........04.. bids De Funders’ Oerilllesies| ae" 
Btk 100, DOB ......eeeeeee ees 4443 3 3 Linares, Limited....... woe | 12 9, i0 lo — Do 10% Preference, =... 1410 | Stk 100 | Do5% Debenture Btock 100 10 
Stk 100 | Bos i 6 Heb Bead, “ 3 ‘ ; ame 6 hid sn of 5 My 5 ‘ Direct Spanish, Limited, . on Ss 100 London General Omnibus. us #: 
e ) ov 9 AAMNILOT 26. eee t y i 

—— : : ~~ 1 1 Mysore Gold, Limited’. mt Ta Oe ee { it "4 6 | 6 London Road Oar, Limited He 
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COAL, IRON, AND STEEL. | 


7h! 

1h i 
20 

20 

10 | My 
23 


et oe 
20 «16 











Barrow Hematite Steel, L| 
Do 6% Preference ........: 
ie ee , Vaughan & Co., L. 


20 Ebbw Va!leSteel, Tron, &c. L 









English Crown Spelter én 


John Brown & Co., I...... 


4v 10 Marbella Iron Ore, Limited 


62) ° 
3 
10 10 


4 
- 


6| & Rhymney Iron, Limited...., 


6 4% 
Stk 100 
10 | 10 


10 | 6 


10 10 


Nantyglo& Blaina “Pref.” 


Nerbudda Coal & Lron, ie 


Newpt. Abrern. Stim. Coal, L 


20 New Shariston Coll.’s,L. Prf 


Be Oe cncesvcteniactee= 
Do 6% Debentures, 1890 . 








2 Namaqua Unitd eee L | 
DOU CEUMORE ok onere. dence 
4, New Hoover Hill Gold, L. | 


1 Ooregum Gola, L.,Def.Ord. 


2 


1 
eu! 1 1! Do 10% Min. Pref. ...... 
1 &/: De, Do. nubs 
18 A 2 2 Paunulcillo Copper, L. .... ! 


636+ 6 5& Richmond Con., Limited.. 
; Stk 100 Rio Tinto L. Mt. *Bnds., 1880 
153162 Stk 100 Do 5% 2nd Mortgage sete 
12 2}: 10. 10 Do Shares ........... ics 
{ 1 1 Scottish Australian, Fegeoe | 
6570: 2. 2 Sierra Buttes Gold, Ltd. .. 


Byduey’ ond ete Cc oal 342 : 
s t 


and Railway, L 
Do 10 &% 1st ag 
Do 6% 3nd Preference . 


10 | 10 Vickers, Sons &Co., L.Ord. 
Btk 100 


6 ‘Devon Great Consols, BT 10 10 National Steam Ship, 2} Stk 100 New River, New ... 320 334 
4 | ‘ ie Laxey, L oa | we 8 | 7 New Zealand Shipping, L. . gl 23°}} TRAMWAYS AND OMNIBUS. Stk 100 Do 4% Deb, Stock .... veri 137 
| of New MorganGid. Mining, 10 10 Orient Steam Navigation ..) 2} 3 ee Stk 100 Do Debenture Stock B*;?/133.37 
| Uo., Limited... ..s00.- | 0 0 Stk 100 Peptesuios & Oxlemneh, Pref. 134 137: 5; 6 Anglo-Argentine, Limited. . -| ty? 3] 20 | gw Od L., A 6% Pref .. 5 2 3} 
} Stk 100 ENE eset beensc eeeeeee 181 183 Sthe 100 Do 6% Debenture Stock .. 105° 15 (Stk ‘100 | Do 6% Debenture Bonds, .| 78 83 
oo | AM (Tin Crofts ...6cesecesees (3213 | tk 60 Royal Mail Steam .......... | 46 60 | 100 100 Pernambuco - a race 7 80 
;. | 18/0 Wheal Grenvilie.......-; 15 13 | 8 10 Shaw, Savill & A’bion, L...| 6 7 | 10 | 10 Barcelona Limited........| 3 4 otk 100 en eéansé 147 be 
20 Union Steam Bhip, Limited L414) 10 10 Belfast Street ... 22022. 2) 4 16 10 Tarapaca, Limited ........ toad 
| | 20 DOT Te OW onc csee ceeseasace ra atid. 





Do Preference .. ....... M4 7} 


BRITISH MINES, 


Revenue last Half, 1892) Div. per 


Gross 
Trafic 
Recpts 


os ~s 


135,271 

254,561) 
2373, 246 
2374,032 


4746,024 2495, 828 1128,908 


2271,764 


6181,789 3428,007 1410,330 


1391,212 
145,413 
$06,658 
143,308 
1 ee 753) 
55, 2 7 4) 
350,326 
209,071 
4825, 912 
37: 30, 160 
255,138 


398,440 
101,594 
1290,137 
381,068 


1656, 855 
055,285 
195,040 
200,411 

1674, 168 


58,540 
132,567 
139,177) 

385, 122 

431, 715) 

269, 755 








Cent per An} 





| Work- Ist 2nd | 


ing Ex- Fixed | Halt | Half 
penses. Chirges| of | of 
1892. | 1802. | 


£ z ‘ i 
77,121) 65,312 nil. nil 
122,564 95,761 nil. 
1325,890 803,087 
1383,788 608,668 


we 


tc Bee: SS So a O3 
w 
= 
=. 
Se ee 


1300,803 629,563 


626,288 402,202 
1037,678 453,239 
427,655 358,614 


74,1562 34,282 bf 
648,630 588,328 3 

27.388 2.155 5& 6 
15. 396 136,642 3 3 
97,039 120,252 ni nil. 


2008, 263 1152953, St | 6 
2133170 755.263, 3 6 
133,608 49,748 7h | 7) 


200,045 115,104, 4} 5 


53,075 40,542 10 7 
637,777 358,574 Y ut 
198,461 95,004 3 3t 
} 
812,158, 501,242 4 | 4b 
330,243) 225,861, 45 | 4 
05,511) 84.736, 3) 3, 
111,468 58,186) 6 33 
838,430 712,604 nil, | + 
29,669, 18,319 6} | $ 
73,104 35,031) 6 | 4 
67,000 61,186 ; 1 
181,649 80,903 6 
219,496) 68,611) 4 rs 


131,042) 77.204 4 5 


(Continued from page 833). 
OIL.—The market for olive has been i sind, but quiet. 
dore, £32; Spanish, £35 


i & 2 2 Do Plumas Kureka.....: 
7 1 19/6 8tJohn Del Rey, Limited 
135144 
2 2 Thars'sSuiphur& Copper, L 
ali} 6 : T: lima, L., A Shares...... 
:| 1. 1 United’ Mexican, Miiwited 
83 &F | 1) 1 Yankee Gir) Silver ....... 
7% | SHIPPING. 
#} 82 20 46 African Steain Ship ........ 
7) 124 12h Amazon Steam Navigation| 
, 20 14 Castle Mail Packeta, L. .... 
2 620 Cunard Steam Shipping, L.| 
——————— | 9 | 0 Mic Lisctbesnscs Gi vcks coeds 
| 16 16 Susan Steam Navigation.. 
(10 10) 5% Preference ........ 
19 10 Dost, ter rei dvas bebicinen 


5 MercantileSteam Ship, L. ++! 


10 | 18 Union Steam Ship of WN. Z.’ 


_OFFICIAL RAILW. 


Receipts forweek ended 





| 
|2 
| 





{ 


a, | F 
els, | ¢ 


2g) 3%, 
Name of Railway. 2 SEs mo 
22g|f82) 33 
& oo = 
ih a zs!) S| 
ENGLIsH. { £ Be. & | 
Cambrian ........+ 2,677, 976 4,653) 


1 

Furness... ......6-- | 2,020; 7,033, 9,103) 
Great Eastern...... | 51,192, 30,665, 81,858 
Great Northern.... | 37,165 47,520 84,683, 
Great Western .... 88,400 172,290 
Lancashire & York. 38,271) 47,359) 85,610 
L. & N.-Western .. 111865) 118,644 230,509' 
L., Brighton, &ec. .. | | £2,858 12,189. 55,047 
L. & 3.-Western.... | 51,828) 19,701) 71,529 
L., Chat. & Dover. ~| 2,701; 6 231, 31,022) 
amy Tilb wr ag, Se ; toe lol, 1,304 5,405, 

Man., "sheftield, & 49,648, 






Maryport & Carlisle aos! 1,362, 20 0, 
Metropo itan ..... | oe | owe 14,978 

Met. anaes peed bees 7,867, 
Midland........ .. | 62,465) 109,008 162,554 


North-Eastern . | 48,702) 83,445 142,148 

North London...... | 6,001 2,629, 8,720 

N. sta‘f.—Railw Y. | 6,056 7,530 12,686 

<nes oe. os. | pce 1,384) 
| 


BEyeSy ..... 05.5 bby s..-| S600) 
South-Eastern... ... } 35,035, 12,369 47,455 
Taf Vale ........ .. | 2,678) 24,045, 14,716, 
TCH. 
Caledoniant........ | 27,030' 39,152) 64,182 


Glasgow & 8.-W.t.. 


14,563) 14,401! 20,054 
Great N. of 8.1 .... 


4,662) 4,187) 8,830 





Highland’.......... 7,080 =3,385) 10,465 
North Britisht .... | 30,477) 38,381, 68,858 
Inisn.* } i i 


Be'fast & C. Down.. 2434 525, 2,930. 
Belfast & N. Cuties 3,277) 2,383 6,630 
Dublin W. & W..... an Pees 
Great Northern. 10,017) 6,779 146,795 
Gt. Southern & W.. | 9,218 7,620 16.838 
Mid. Great We tern | 4.703 6082 10,825 


* from January lst—2 weeks, 


ener eeereneeenennnenennene enna TT 


ECONOMIST. 837 

















§ si 20 20 Direct U.S. Cable, L. 





eesees -8) 10 | 10 Loudon Stree 
}10 10 Kastern, Limited ...... «o) 16318 j 
2 g ak = pe 3 ane bovetuse { steer ” | 7 pore Metropelitan... 
h 8) 1 6 OG. 1888. os vecvess BI | ne 
0 ‘Stk 100  Do4% Mort. Deb. Siac. 112 16 | 10, 10 Nottingham and Dist., 


eee eeere 


4f 4g Stk 100) =Do5{ 1900............62. yos” 5 10 | 10 


6. (Stk 100 Rastn.&sth,Afen, 67 Deb tor 4 | 12 | 12 Southampton «2... 


10 Sunderland, Limited: 
10 Tramways of an 
10 ¢ reewere Gone ee 


4g 5h) 10. 10 Great Northern of Coph'g'n, 19520 I 
0 A [stk ase Do 6% Debentures (1883) .. ies 8 on | 

| 25 Indo- Kuropean, Limited . 42 | 10 
2 a1 te! to Lentes Pinting-Brasilian,L| 4 ‘@ | 2 | 


~ 
27Soo 


063 108 atk (1b | Dest Deletes Sol S| 5 -erpawaye Unien : 
be 1s | 6; 6 National Telephone, Lim.,| — ler foie Debentures . . ~ = 
ais) | os, 1 to 447,934 20... | 6 ham Se 
&: 1) 10° 10» «=§>Do 6% Cum. tst Preference’ sf 10 10 |Wolver pton, Limited .. al 6 
2 6) 10 lo Dob6ZsZ Cn. 2nd Pref..... Mee a as “ 
& 4 pie iae Dodi Deb. Stk. Prov. Certs, | a Fy 
18 fully-paid .........008 119 % 
1 11/ Oriental Telephone, Ll. ....) 4 WATERWORKS. 
4% is 8, 8 ponte, saaiies segtsess | 6 ‘ Png ae 7 sig tessa 
#655) 1.0) 10 est African, Limited ..... 63 6 
ta 2/100 100 Do 5% Debentures..... pug on 198 20 > ‘Alexandra, Limited ces acah Mae 
@ 4/10 10 West Coast of America, L.. 4 tk 100 Chelsea, eer ieee 


100 100 = Do. 8% Debentures .... 
16 15 Western & Brasilian, + 
7 it Do Preferred .. 





/ 20 “ of St. Petersburg, 
+7 0 10 Colne Valley ......... 
$t Stk 100 East London ......... 






10 | Do Deferred 
} o M4 100 100 )§=6Do 6% Debentnres A, 1910 106 Y stk 100 
> 100 100! Do 6% Mort. Debs. B, 1910 106 & {Stk 100 
1213 | 10 10 West Thdia & Panama, L... UR 7 
} 4 4:; 10 10 Do 6% First Preference . -| 1031! istic 100 
46 10 10 Do 62 Second Preference! 9 1b) 60 | 60 





en 
“ 
~ 


Kent s.05.cheds 


Kimberley, Limited, , 





6 
@ Dai ieediccdisienieeesnienemntnrinaeiaamcatigion 
1 


| 6 10 | 10 Bordeanx Tramway, &., L,| 6 6 st 100 ‘West it 
é 9 '10'10: Do5% Preference ..... ..| 8h Ob 


AY TRAFFIC RETURNS. 


| Aggregate Rec'pts this Half-year| Aggregate 























June3i = Traffic | | ¢ 
- per ae | | Cost | = --—————- otal |\Miles Open 
(SS ver Week.! per = | Padsompure, oe, { Oeedn wae | this Half Year. in 
| Btg Iai) |) - = -  -  — 
kee F 1903. 2, he \ i 
eee fe eT | 3 | 193. | 1802 | 1803, | 1802 | 1800 | 1802, | 1993 | 18 
£ £ ed oe £ F ey e a 
4,902 20)| 31 20,155 11 52.643! 51 00) 5. 361 ba, 430° 108 S004] 106,748 | 237 | 237 
$915 65) G2 | 45,576 72) | 45,900) 45,63) 168,505 158,442 213,516) 201,843 130| 130 
83,185 71 | 77 | 41,407) 805  1013,053) 972,700) $33,531 | $66,318 1 544,584)1 $39,018 Mad 11484 
84,337, 85! 78 | 40,363 So 835,355 $10,547'1 193,365 1 225,183 2.054,720'2 003,730 
176,950 70) 48 | 32,338 158 | 1906,450 10911,490'2262,030 2330,800 4 167,480 4 242,380 2.481 Art 
86,146 162 229 | 90,831 107) 880,046, 856,237, 1 230,076 1 286,005 2 111, Y22,2142,.002 | 627 | G87 
229,012 122 101 | 54,710 168 2240,784 2 187,764 3 081,882 3279,850 5 322.0066 407,604 | 1,887 | 1,880 
5° 4 115,13 61,703 168 879,370 840,680; 305,705 | 303,252 1 188,166. 1 143,041 47 47 
72,340 80) 83 39,479 169 1120,307/1071,302) 514,961 | 511,864 1 635,358) 1 683,166 sat 
B1,279 167 | 172 | 149340 TSE 518,795) 500,282) 136,055 | 137,300) 655,760 46,681 1 180; 
5408 69° G7 | 41,473) 1104 4,101) 4,314) 1,308) «1,004 6,405) 6,408) 75 | 6B 
47,367, 145 175 (96,549 62 s .. LATH 9671152146} g214) 321 
1,955 43 21,438 16% 13,913) 3. 33,973 | -» | 47,886) 44,685 41 41 
15,272, 288 437) | 221,022 87 ie ah ps +» | 14,078) 15,272) 619) 35: 
8,331 605 661 | 501,850 27 ée Fe. Ae te | 208,884) 200,680 13 13 
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> Wrom-Fob ¥ebsmnay’ ist—22 weeks 


Moga- | SUGAR.—To-day Sires West India went without aiiacetion 
per tun. Cocoa-nutrather quiet. Ceylon, | in prices. Public comprised only 2,650 bags, which half sold 


£27 5s; to arrive, £24 103 to £25; distant, £23 15s to £24, c.f.and i. | at previous rates. 1,019 bags vrs oa 16s 9d to 19s, 


Cochin steady, at £29 and £27 10s respectively. Stock small, Palm COFFEE.— At auction, pod Central American, in small lots, 
Crude cotton, £20 10s, being lower. 


is at £26 for Lagos. 
Prices in favour of the buyers. 


one oil has been quiet. 


» £20 10s; forward the same; last four months, £19 
No “ama in English brown rape, now at £23 5s to £23 10s,| INDIA-RUBBER.—At public sale 1,344 packages 
according to position. 
PETROLEUM OIL.—American, on the spot, 4jd; forward, 


Russian, 3§d to 3/§d. Market quiet, 


Lin- | did not alter quotations. Bahia were bought in. 


On the | PEPPEP. steady. 


10s. SHELLAC.—Business in TN, second orange, August, 1095. 
chiefly bought in. 


Sid; | TALLOW.--Of 1,279 casks Australian, by auction, about 500 casks 


sold at previous rates. Town melted remains at 30s ~ 
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THE ECONOMIST. 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the abcve Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBC, 


F. GREEN & CO. 
Maxacens { ANDERSON. ANDERSON, & CO. 
Head Offices: FencnurRcH AvENUE, LONDON, 
For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C.. or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 


838 


Leann 











Insurance. | 
Estp. 


m= STANDARD %& 
LIFE ASSURANCE COMPANY. 
Loans granted on Life Interests and Reversions. 
Edinburgh: 3 and 5 George street, Head Office. 


London: 83 King William street, E,C., and 3 Pall 
Mall East, 8.W. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


EsrasLisugp 1797. 
HEAD OFFICE—Norwicn—Surrey street. 
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ORIENT COMPANY’S 
YACHTING CRUISES 


by the steamshi “ GARONNE,” 3876 tons 


‘lect street, register, ““ CHIMBORAZO,” 5,847 tons register, and 
10 Kine Willian street, E.C., | * LUSITANIA,” 3,877 tons register, leaving LONDON 
LONDON OFFICES 195 Piceadiily, w., ° as under :-- k f F 
\ and 1 Victoria street, S.W. _ ,_ For NORWAY, 
£ 15th July for 27 days. | 2nd August for 24 days. 
Amount Insured........... 300,000,000 16th August for 15 days. 
SEE nsctissventienans 9,750,000 Calling at Leia two days later, 


The steamers will be navigate | through the “ Inner 
Lead "’~—ice., inside the fringe of islands off the coast 
of Norway—thus vecuring smooth water, and wil 
Visit some of the finest fiordy, On the first trip the 
North Cape will be reached while the sun is above 
the hor zon at midnight. 

F.r SICILY, GREECE, the LEVANT and CRIMEA, 
Leaving 2nd September, for 46 days. 


For the MEDITERRANEAN, 
Leaving 12th September, for 31 days, 


For MADEIRA, TENFRIFFE, WEST INDIES, 
AZORES, &c, 
Leaving 22nd November, for 65 days. 
The Ste aniers are fitted with K.ectric Light, Electric 
Bel.s, Hot aud Cold Baths, & 
f*, GREEN and CO. 
Managers {/ ANDERSON, ANDERSON, 


Agents Wanted in Metropolitan Districts. Applica- 
tions to be made to either of the above London 


Offices. 
Norwich, June 24, 1893, 


ACCIDENTS OF TRAVEL 


AND ALL OTHER ACCIDENTS INSURED 
AGAINST BY 


The Railway Passengers’ Assurance Co. 


THE OLDEST AND LARGEST COMPANY 
PROVIDING FOR 


ACCIDENTS OF ALL KINDS 





» vor ete i van { Secretaries and Cu. 
; sane Se eek aeaaieeace I ed Heap Orrices :—Fenchurch avenue, a 
9 F «aye apply to the latter firm,at 5 Feschurch 
G in ESHAM a queek Es o ‘ta the West End Branch Office, 
; ASSETS rr shies. ects st vaio LA Ee a 
Sta endan Pp. AND 0. MAIL STEAMERS 
£5,000,000 OFFICE. |=’ 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN, and - Every Week. 

MADKAS vid BOMBAY. 
CALCUTTA, Seer keeietoaca | 

STRAITS, JAPAN, STRALIA, 

NEW ZEALAND, TASMANIA, ; 2¥ery Fortnight 
and ALEXANDRIA. 

Cakar Rerurn TICKETS, 

For particulars apply at the Company's Offices, 
122 Leadenhall street, E.C., and 25 Cocsspur strect, 
Loadon, 3. W. 


ALLEN’S 


SOLID LEATHER 


f 

| THERE IS NOTHING DESIRABLE IN LIFE 

ASSUKANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 


| Heap Orrick 
|| ST. MILDRED'S HOUSE, Poultry, London, E.C. 
Wrst-END Braxcu: 2, Warerioo Pace 8.W. 


FASLE INSURANCE COMPANY. 
Established 1807. 
Heap Orrice—-79 Palt Mall, London, 8.W. 
Ciry Orrice—South Sea see, Theeadneedie street, 
iC. 


Chairman -—-£1R GEORGE RUSSELL, Barr., MP. 











Accumulated Funds ... £2 650,000 
Annual Income .. ........ cece. ee £200,009 
Claims paid during past 45 years £11,200,v00 





The Business of the Conypany is now valued by the 
stringent test of the Hm Table of Mortalivy, with tu- 
terest at 34 per cent, 

The Assurance Fund, invested upon First-class 
Securities, is now equal to 14} times the Annual Pre- 
miumes receivable. 


SPECIAL RATES for the Navy and for Officers of 
Mercantile Marine and others, FIXED TERM 
(Leasehold Redemption) ASSURANCES effected, 
with liberal Surrender Valurs. 

SEORGE UU APHREYS, 
Actuary aod Secretary. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS, 


T HE IMPERIAL © wsurance 


COMPANY, Limited. F ] RE. kta. 1803, 
8 1 Old Broad street, F.C., and 22 Pall Mall, 4.W, 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 





Coal Merchams & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, 


felegraph'c Address: ‘* ARGO, CaRDIFF.” 


a 


WHISKY is recommended 
Profession in preference to French Brandy. 
hold the largest stock of Whisky in the 








YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 18%4. 








PORTMANTEAUS, 


THOMAS & DAVEY, 


CARDIFF. 


|) UNVILLE'S OLD IRISH 


the Medical’ 


World, 








[NDIA THREE PER CENT.STOCK. 


Issue of £1,300,000. Minimum price cf Issue, 
£97} per cent. 


The Secretary of State for India in Council gives 
notice that he will be prepared to receive at the 
Chief Casbier’s Office at the Bank of England, 
on Wednesday, the 12th of July, 1893, at 
or before Two o’clock, Tenders for a Loan of 
£1,300,000, on security of Stock to be created under 
the provisions of the Acts 51 Vict., ch. 5, and 53 
Vict., ch. 6,in order to provide funds for the dis- 
charge of Oude ard Rohilkund, and South Indiin 
Railway Debentures. 

This Stock will bear Interest at the rate of £3 per 
cent, per annum, payable quarterly at the Bank cf 
England, the first dividend being payable on the 5th 
October next, and wiil be consolidated with the India 
£3 per cent, Stock now existing. 

Trustees are empowered to invest in this Stock, 
unless expressly forbidd:n by 
creating the Trust. 


July, 1893, as, when added to tne Deposit of £5 per 
cent. to be paid on the Tenders being delivered, will 
leave Seventy-five Pounds for every £109 of Stock to 
be paid in equal instaiments on 15th August, 5th 
September, and 28th September, 1893. The instai- 
ments may, however,be paid in fuil on or after the 25th . 
of July, 18¥8, under discount at the rate of £2 per 
cent. per annum upon the anticipated payments. 

Copi-s of the Prosvectus, containing full parti- 
cularsand Forms of Tender, may be obtained at the 
Chief Cashier's Office, Bank of England; or of Mr. 
Willie A. W. Scott, the Broker to the Secretary of 
State for India in Council (Messrs. Sheppards, Pe'lys, 
Scott, and Co ), 57 Old Bro.d street, London, E.v. 
ne Tender will be received unless upon the printed 

orn. 

India Office, 4th July, 1393. 


RAST TENNESSER, VIRGINIA, 
4 AND GEORGIA RAILWAY COMPANY. 
IMPROVEMENT AND EQUIPMENT BONDS. 


Principal of present Bonds to be reduced tc 75 per 
cent, of present amount ; the principal, as reduced, to 
bear intercst st 4 per cent. for five years, fro: 
March 1, 1893, and at 5 per cent. thereafter ; the 
present morseaye tien to remain undisturbed (except 
as to recuctivn of principal and interest as above), 
or if, in order t2 carry out this arrangement, fore- 
clos ‘re be found necessary, new Bonds of equal lien 
on the above basis to be sub-tituted. 

The Coupon which matured March Ist, 1893, v z., 
$25 per Bond, to be purchased et its face valu , pay- 
sb'e on completion of the reorganisation. In addition 
to the above, Improvement and Equipment Boods 
to receive 50 per cent. of their preseut fice value im 
preferred stock of the New Company. This makes a 
total for each Improvement and Equioment Bond ot— 

75 per cent. in Bonds having present lien (except as 
above) or lien e jual thereto, and bearing interest et 
4 percent. for five years from March 1, 1893, and at 
5 per cent. thereafter. 

50 per cent. in Preferred Stock of the New Com- 


ny. 

$25 in Cash on completion of the reorzanieation. 

Acopy of the plan of reorgini-ation, with these 
changes inserted therein, has been filed with th, 
Geporcitaries. . 

The changes are subj ct to the rizht of abandon- 
ment by the Commitee if objected to, as in the agree- 
ment provided. 

By instructions cabled from New York, the 
attention of Holders of the above Bonds is particularly 

| called to the announcement herewith : Tne last day 
for receiving Bonds has been fixed for July 15th, in 
London or sew York. 

: Holders are, therefore, requested either to forward 
‘| their Bonds direct to Messrs Drexel, Morgan, and Co., 
New York, or to entrust them to us for that purpose, 


wittout delay, 
HESELTINE, POWELL, and CO. 
1 Drapers’ gardens, E.C. 
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[UKLEY LOCAL BOARD. 
LOAN £90,000, or Smaller Amounts. 

The Ilkley Local Board are prepared to receive 
TENDERS tor the above LOA +, or Smallcr Amounts, 
on security of the General District Rate, Gas and 
Water Renta. The Loan to be repaid by equal annual 
instalments of principal aud interest com ied, withia 
the following periods :— 

£ 





. 
; 


12,000 in *5 years. 


“9 
‘ = Awarded Gold Medal at every Exhibition at which , 
ubscribed Capital, £1.200,600 ; Paid-up, £500,009. exhibited. Suppiicd in oon and cases for heme: venee ia ws 
Total Funds, €1,600,000. Use and exportation. Quotations on application to! ‘s00 ino |” 
E, CUZESS SMITH, General Manager. DUNVILL aol CO, (Limited ead rsh P 1 303 ia30 
Wy es, Belfast, or » London Offices, 4 Reaufort; 3 
buildings, Strand, W.0, 8,350ial0 ,, 


Tenders to state interest required; an inclusive 
sum to coverall law and other charges and expen-e4 





[July 8, 1893, | 
| 


the Instrument 

(See Act 52 and 53 Vict., ch.32.) 

The minimum price, below which no Tender wil 

saaeeenes, has been fixed at £974 for every £100 of 
tock. 

So much of the amount tendered and accepted 

must be paid at the Bank of England on the 25tn of 





OCKBROKERS.— A GENTLE. 


HEap Orvice—St Helen’s square, York. St 
MN of means is desirous of findi 


Lonpon Orrics—No., 82 Old Broad street, E.C. 










; 
q 


of every description, Tenders to be eudorsed 
“Tenders for 






a PART- Loan,” and tent to me on or before 
ecbneasecsenscssceseqensase  OOROOO, NER-HIP for his son with a well-established firm of | July 1ith. 
Accum Fund ... S533. Stockbrokers in London, introducing the needed Board do not bind themselves to accept any 
Annual Desescssem 20, capital, Principals or their Solicicors only treated 6 
J. A. CUNNINGHAME, with, — pely. by letter, to: Messrs Ciarke, Rawlins, M. HAINSWORTH, Jun., Clerk. 
Secretary and General Manager. and Co.,t6 G.esham House, E.C. Local Board Offices, likley, June 27, 1893. 








WHITELAW’S TELEGRAPH CYPHERS. 


_ THE LARGEST COLLECTION PUBLISHED. 

Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 
including New English work of 53,000. 

er renee oe ees ‘be at least 


LONDON CHAMBER OF 
COMMERCE. 

giao mceniec mabe ate ae 

“of COMMERCE CERTIFICATES. Engineer 





iia Ctl el ted a ee 






and professional pursuits.-—For list «f succeses and the words shall be ccnvertible. 
terme (moderate, apply to Head Master, College of | Wurra.aw's Tecmenarn Crraan Orricn, 33 Lombard street, io. srotrwzoo0n & Oo., 54 Gracechurch 
Prec: ptors, Bloomsbury, London. street, K.C.; Paumen & Hows, Manchester; James Maciauosxz & Sona, Glasgow 


